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THE MONEY MARKET. 


At the beginning of the week the opinion prevailed in 
some quarters that the money market was about to 
experience easier conditions, but a sudden change 
ensued, and it is not now expected that any material 
relaxation will take place until after the turn of the 
month. The supply of floating credits has been further 
curtailed by the maturing of bills at the Bank of 
England, the payment of calls on recent capital appli- 
cations, and also by window-dressing operations on 
the part of the joint-stock banks, with the result that 
considerable borrowing has taken place at the Bank, 
the rate charged being 44 per cent. So far, little, if 
any, of the holiday money has returned from the pro- 
vinces ; indeed, some of the joint-stock banks report 
that, owing to the activity of trade, their country 
branches have been drawing upon them during the 
past few days. In consequence of the reduction of 
supplies, loan rates have stiffened appreciably, 3 per 
cent. being charged for advances for a week. Dis- 
counts are also materially higher, and the general 
quotation for best three months’ bills is now 37-4 per 
cent. The Bank of England secured about half the 
gold offering in the market, a small amount going 
to Paris and the balance to India. The Paris ex- 
change has given way, and while a substantial 
amount has been withdrawn for France, a further 
large order for the metal from that quarter has been 
received, so that keen competition is expected for the 
amount available next week. Gold has also been 


| shipped to Singapore, and there is some talk of 
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Japanese funds being transferred from London to New 
York. On the other hand, the belief has been ex- 
pressed that further amounts would be ‘“‘ unear- 
marked ’’ by the Indian Government almost immedi- 
ately, but we understand that there is no solid founda- 
tion for this view. About two millions in gold are on 
their way hither, but, as we have said, it is not to be 
expected that any material relief will be experienced 
until after the turn of the month. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


si A Fort. |Three Wk3.| A Month 
night Ago. Ago. Ago. 


ims weit: Last Week. 
| % >. | = \si-) -S 
| 


Bank rate.... 4 4 4 4 4 
Market rate.-| 3% | Sf | 3 Sk Ss 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
A Month 


A Fort- {Three Wks. 
night Ago. Ago. Ago. 


ae | et eo. | en 
1m i si= 9 
14 | 1g | — 


lm) + #!+ 43 | + al+ 
RATES of EXCHANGE. 


A Fort- |Three Wks.| A Mon 
| night Ago. Ago. Ago. 


| Per Milie. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France | $$ agstus | 3 agstus | 3 agstus | 14 agstus | 23 agst us 
for us | 24 for us| 14 for us 


[This Week.|Last Week. 


call money’ + 


This Week tne Neek. 


Germany...... ‘| 14 for us | 1} for us | 2 
Holland ..... . | 33 agstus! 4 agstus agst us agst us | 3g agst us 
New York 4 forus! par agst us agst us agst us 


THE UNSETTLEMENT IN INDIA. 
Tue disturbances in the Punjaub and Bengal have 
been temporarily allayed by the prompt and judicious 
measures adopted by those responsible for the govern- 
ment of our Indian Empire. Nobody will suspect Mr. 
Jchn Morley of any lack of sympathy with popylar 
aspirations, or of any predilection for those methods of 
dealing with disloyal agitators working on an ignorant 
populace which Liberals believe to have failed in Ire- 
land, and are always ready to denounce in Russia. 
But Mr Morley is a statesman and philosopher, as well 
as a democrat and an ex-Chief Secretary for Ireland. 
He knows that the heterogeneous aggregation of races 
which constitutes the population of India is without the 
counter-checks—political, economic, and social—on 
exaggerated agitation which are present in the 
democracies of Europe and America, and that any 
Indian disturbance is likely to set up racial rivalries 
which would produce consequences entirely un- 
foreseen by the agitators themselves. As he told 
the House of Commons in his memorable speech last 
July on the Indian Budget, he has taken special pains 
since he went to the India Office to come into contact 
with representatives of all aspects of Indian problems. 
He can appreciate the manifold dangers of the situa- 
tion, and is in full harmony with the Viceroy and the 
men on the spot. The movement in the Punjaub, 
originally set up from Bengal, may possibly not have 
gone very deep. The particular grievances complained 
of are local, and for the most part illusory. In the 
Punjaub the natives believe that the rights of members 
of the irrigation colonies have been restricted by the 
measure regrulating those liberties which have grown up 
in the absence of regulation, and that the resettlement 
of the valuation of certain lands is an illegitimate 
device for extorting extra revenue. The agitation. set 
up has been wilfully intensified by professed popular 
champions, and made more dangerous by incitements 
to riot, by attempts—happily unsuccessful—to corrupt 
the native troops, and by the infamous fable that the 
wells are being poisoned by the order of the Govern- 
ment to reduce the people, while attributing the re- 
duction to plague. So far as can be seen, the arrest and 
deportation of one agitator and the punishment of two 
others, aided by military precautions, have sufficed to 
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check the movement, and to set up a loyal rally among 
Rajputs and Sikhs to British rule. In Bengal, again, 
the conflict between Hindus and Mohammedans ap- 
pears to be dying down. It was originally set up by 
the partition of Bengal, undertaken.as an administra- 
tive necessity some eighteen months ago, arfd resented 
by the educated Hindus as a means of unduly favour- 
ing. the Mohammedans, who preponderated in the new 
province, in appointments to the public service. It 
was stimulated by the declared intentions of the then 
Lieutenant-Governor, Sir T. Bampfylde Fuller, to 
secure them a share in that service, and it took shape 
in the Swadeshi movement for boycotting European 
goods. The Lieutenant-Governor’s measures against 
certain University students concerned in the movement 
were thought too drastic by the Home Government, 
and his consequent resignation stimulated the Moham- 
medans to threaten reprisals against the Hindu boy- 
cotters, and to claim for themselves a larger share and 
a more active voice in Indian affairs. Now, however, 
the movement appears to be declining, despite the 
efforts of the Bengali ‘‘ Volunteers ’’ who are pro- 
moting it ; and the Mohammedans, at any rate, seem 
to have been allowed by the Bengalis to buy European 
goods as they please. Probably the dangers have 
been exaggerated alike in Lahore and in the Punjaub. 
The Army has not been affected ; the Mohammedans 
have not let their resentment against the Bengalis take 
shape in violence ; and the student ‘‘ agitators ’’ have 
received fair warning that if the Universities do not 
check: their imitation of the Russian students, the 
Government will intervene to shut them off from a 
University career, and, therefore, from professional 
or official life. The approach of the fiftieth anniver- 
sary of the Indian Mutiny has, no doubt, set up some 
apprehensions. But there has been none of the slack- 
ness in important quarters in India which facilitated 
the outbreak in 1857; and if any movement on that 
scale had been attempted, the organisation both of our 
Indian Empire and of its communications with Great 
Britain renders us far better able to cope with it now 
than we were half a century ago. 

The danger has passed, and its exciting causes are 
temporary, but we have to face the abiding fact, 
attested by a consensus of competent testimony, 
of a new racial hatred of the English, in India. 
There is far less excuse for it, happily, than 
there was in the last days of Company rule. 
The exploitation of the people for British benefit 
was then, at least, a memory; it is now, we may 
fairly say, a Socialist myth. Such wealth as is taken 
out of the country to pay for British rule is. returned 
many times over in the increased security given to the 
native cultivator and merchant, in the better communi- 
cations, and in the benefits of great irrigation works 
and sanitation. Indian religions are no longer regarded 
as purely absurd or diabolical, but as subjects for 
sympathetic study, tempered largely with respect, and | 
even with partial acceptance. Ill-treatment of native ser- 
vants by their British masters is now sternly repressed ; 
it was rife in the days when Sir George Trevelyan wrote 
the ‘‘ Letters of a Competition Wallah,’’ and even when 
Sir Charles Dilke published his ‘‘ Greater Britain.’’ But |; 
with even-handed justice, the governed races have be- 
come more sensitive, and the spread of education has | 
produced, as in Egypt, an aspiring, and, therefore, a 
discontented, class. We have to face the rise of racial 
consciousness, which extends itself illogically from one 
race to its rivals, and claims to set the heterogeneous 
‘people of India’’ against their British rulers. It]. 
would be idle to say that it is not still stimulated by the 
conduct of individual Britons, bit we have only to look |) 
at Austria or Hungary to see that artificially exag- 
gerated race feeling necessarily brings race hatred 1n 
its train. The feeling is, no doubt, stimulated by the 
Japanese victory over Russia, and by the sympathy ex- 
tended to the Duma, but denied to the Indian National 
Congress, by the English public. At an rate, we have to || 
reckon with it, and, according to the very able and dis- 
passionate Anglo-Indian, presumably a Civil Servant, 
who writes in Wednesday’s Times, it exists not only [ 
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where we should expect it, among the educated Ben- 
galis, but among the masses in the Punjaub, the home 
_of the Rajputs and Sikhs, hitherto believed most loyal 
to British rule. And, as grievances will always exist 
among poor and struggling communities, like those 
who form the mass of the population of India, there 
will always be plenty of material on which the agitators 
and the ‘‘ yellow Press’’ of native India can work. 
The antipathy is there, and it may always be roused. 
We have not yet learnt to understand the native mind 
din the case of any of the subject races, and its work- 
ings are so unlike anything in our personal experience 
that we could hardly satisfy it if we had. 

Under these conditions, we have only one course 
open to us. Great Britain must persevere in patience 
in her work of keeping the peace in. India. Her rulers 
and people must keep clear of certain illusions : of the 
bureaucratic illusion that all troubles can be easily dis- 
posed of by the suppression of a few newspapers and 
demagogues, and of the more dangerous illusion of 
many English Liberals that India is now ripe for self- 
government. It is not ripe, for the reason (amongst 
others) that there is no ‘‘Indian people,’’ but 
only a mass of peoples, ranging from savagery 
to a high, but arrested, civilisation, and with 
their attributes so distributed that the ablest 
intellectually are not able to dominate the rest. 
We are there to keep the peace among these 
peoples, to remove the grinding poverty which became 
chronic under native rule, to save them from internecine 
warfare, from the oppression of Eastern conquerors, 
and from the rivalries of other Western nations, who, 
however little we may know of the native mind, 
assuredly know much less. We must persevere with 
our burden, maintain order, providing as many safety- 
valves for discontent as is consistent with that aim, 
and raise the standard of life. We see that, as it rises, 
the discontent will very likely increase, that we shall 
have to find new political means of satisfying it, that 
meanwhile endless dangers beset us in our efforts—the 
process of vaccination against plague alone, were it 
understood by the natives, would be a greater griev- 
ance than that which started the Mutiny—and that 
gratitude for what we have done may be intermittent 
and remote. But that is an ordinary incident of benefi- 
cence. Meanwhile, we must sedulously guard against 
the provision of new opportunities for resentment. 
What would be said, for example, if a-system of colo- 
nial preference were extended to India, to unify the 
Empire, and if it verified the official forecast by setting 
up retaliatory tariffs in France and Germany, and so 
excluding the staple products of India from the markets 
of continental Europe? 


THE NATIONALIST DECISION. 


WE said, a fortnight ago, that ‘‘ if we do not wish to 
see Ireland governed as she is now, and that if we 
are determined to go on resisting Home Rule, the adop- 
tion of devolution in some form is the only course left 


us.’? What has become of this ‘‘ only course ’’? Is it 
rendered impossible by the action of the Nationalist 
Convention on Tuesday? In the form it wears in Mr 
Birrell’s Bill.it certainly is. A measure which provides 
a mainly elective Irish Council cannot hope to be of any 
value in the face of Nationalist opposition. We see 
now that even if the Bill had been accepted, it would 
only have been with the object of making it unwork- 
able. The Nationalists would have put on one side the 
necessary business of Irish administration, and have 
made the Council a parody of Parliament. There is 
nothing to regret in the failure of a scheme which, as 
we now realise, could have had no other result than this. 
If Devolution can only be had in co-operation with an 
elective Irish Council, we must be content to abandon 
It. But is Devolution inseparable from this par- 
ticular way of giving it effect? That depends, to 
a great extent, upon the meaning we attach to the 
word. Devolution may be either legislative or adminis- 
trative.; and though the Home Rule controversy has 
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accustomed us to associate it only with the former, it 
may equally stand for an Irish Administrative Council, 
nominated, by the Crown, but having the power to 
co-opt Irishmen of all parties whose experience is 
likely to be useful. There is nothing to prevent Mr 
Birrell from undertaking, in some future Session, the 
concentration into such a Council of the many Boards 
which played so amusing a part in his speech on intro- 
ducing the Bill. That such a reform would not satisfy 
Irish aspirations is true ; but then nothing will satisfy 
Irish aspirations except Home Rule, and as we are 
not prepared to concede this, we must be content with 
satisfying Irish needs. This is a distinction which is 
inherent in the very idea of Devolution. It is this that 
separates it from Home Rule on the one side and from 
the existing system on the other. Its object is to leave 
the management of Irish affairs to Irishmen. But this 
may be done in two ways, either by an elective Council 
or by a nominated Council. The Nationalists have been 
able to defeat the first, but any opposition that they 
might offer to the second would be of little avail, since 
a great part of the work could be done by administra- 
tive order. 
' Passing to the immediate results of Tuesday’s work, 
we have first to consider how the rejection of the prin- 
cipal measure of the Session affects the Government. 
It is generally assumed by the Unionist party that 
Ministers have received a very serious blow. It is 
annoying, no doubt, to have an offer flung back in your 
face ; but, apart from this, we do not see that their 
position to-day differs greatly from their position a 
fortnight ago. No doubt they can no longer count 
upon the Nationalist vote, but even if this were con- 
sistently given to the Opposition—which is hardly 
likely—the Ministerial majority is large enough to stand 
the consequent reduction. It is even possible that the 
secession of the Nationalists will have the effect of 
drawing the majority closer together. The Liberal party 
is not specially fond of its Irish wing, and the with- 
drawal of the Devolution Bill will leave the line free for 
measures more interesting to Englishmen. Eventually, 
no doubt, Ministers will have to consider whether the 
rejection of the Devolution Bill by the Irish Parlia- 
mentary party makes any change in their attitude to- 
wards Home Rule. But there is no need for them to 
enter upon this inquiry at present. They are precluded, 
by their own pledges, from bringing in a Home Rule 
Bill in this Parliament, however much some of them 
may wish to do so, and it is unnecessary for them just 
yet to determine what place, or whether any place at 
all, shall be allotted to it in their programme for the 
next Parliament. That what they have proposed to do 
in Ireland has aroused such uncompromising hostility 
in the Nationalist party may even be taken by the 
country as evidence that they have kept strictly to their 
word, and an interval of irritation with the Irish mem- 
bers may have a consolidating effect on the English and 
Scottish Members. Nor, so far as we can see, is this 
change calculated to be of any service to the Opposi- 
tion. On the contrary, they will no longer be able to 
speak of Home Rule as an imminent danger. As re- 
gards the Devolution Bill, the country now knows the 
worst, and knows also that the worst was not so very 
terrible. If there be any Unionists who, in spite of their 
dislike to Tariff Reform, remain in the party because 
they think it the only bulwark against the break up of 
the United Kingdom, they, for the moment, may lay 
aside their fears, and give their whole mind to English 
affairs. The disappearance of Mr Birrell’s Bill will, in- 
deed, deprive the Cabinet of one of their charges against 
the House of Lords. Whether if they had been able to 
persevere with the measure the Lords would really 
have rejected it we are not at all sure, but the proba- 
bility of their doing so has all along been put forward 
as.one of the methods by which they might be trusted 
to ‘‘ fill up the cup.’’ Ministers are now left with no 
justification for their denunciation of the Peers’ action, 
except the mutilation of the Education Bill of last 
Session—a wrong which hardly seems great enough to 
supply the occasion for a great constitutional change. 
Turning, to more general considerations, we regret 
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the failure of Mr Birrell’s efforts, because it leaves | and adequate to secure them against the chances of a 
‘Home Rule: in. possession of the field. For some time | possible run upon their resouroes. 


past Devolution has more and more been regarded as 
a possible substitute for the larger policy. Had it 
proved: so, it would have postponed the further discus- 
sion of Home Rule for a period longer than politicians 
need take into account, and we are sorry that this 
chance is at an end. Whatever improvements may be in- 
troduced into Irish administration, they will now be the 
work of the Imperial rather than of the Irish Govern- 
ment. Mr Birrell’s plan might, as we think, have done 
something to turn'the minds of the Irish people to the 
promotion of their material prosperity rather than 
to the creation of a Parliament and an executive of 
their own. Had it acted in this way, it would have 
been a real barrier against Home Rule—the most solid 
barrier which we could have hoped to find in the pre- 
That the Nationalist 
party should rejoice in the disappearance of the Bill 
we can quite understand. What is not so intelligible 
is the delight which it has given to Unionists. The 
difficulties that both parties have met with in govern- 
ing Ireland remain just what they were. They will 
have to be faced and dealt with in the future as in the 
past. It may be said, perhaps, that it is better to have 
the issue narrowed and to have the electorate unmis- 
takably divided ‘into two camps—Unionists and Home 
Rulers. There might be some sense in this way of 
looking at the question if the Unionist party were 
certain of drawing to themselves all the inmates of the 
third camp. We question, however, whether they 
have any right to feel assured on this point. There 
are Devolutionists, no doubt, who will argue that they 
have done all in their power for Ireland, and that the 
Nationalist rejection of their overtures leave them no 
choice but to become Unionists. But there are others 
who may be more likely to treat the rejection of Devo- 
lution as the destruction of the one hope they had of 
staving off Home Rule, and to argue that in view of 
this it will be prudent to ally themselves with the 
Home Rulers as the only way of exerting any influ- 
ence over their action in the hour of victory. If there 
are many of this mind, the Home Rule party will only 
gain in strength by the decision of Tuesday, and that 
is hardly a matter for Unionist rejoicing. It may be, 
indeed, that the conviction of the ‘‘ predominant 
parties ’’ remains so entirely what it was in 1895 that 
we can afford to disregard any accidental accession to 
the strength of our opponents. But when we re- 
member the present disposition of the Liberal party to 
try experiments in all directions, we do not feel so 
certain as we could wish that Liberals will always treat 
Home Rule as done with, or that it will never re- 
appear in a King’s Speech at the suggestion of a 
Liberal Cabinet. If it does so reappear, it will be 
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A SUGGESTION FOR INCREASING GOLD RESERVES. 


THE statistics of banking in the United Kingdom 
published in our last week’s issue once more empha- 
sised the necessity for a larger national reserve of 
gold than is at present in existence, and they also 
showed further, as we remarked in commenting upon 
the figures, that the increase in cash reserves last year 
was small in proportion to the volume of business, 
particularly in a period when so much breath and ink 
has been expended upon enforcing the necessity of 
increasing the cash reserves. It is plain, in fact, that 
the banks are making no appreciable effort to solve 
the problem. Everyone sees that it can be done, but 
no one is willing to bear the cost or to take the first 
step. 

The joint-stock banks contend that the Government, 
through the Bank of England—the latter institution 
being responsible for maintaining an adequate gold 
reserve—should make the first move ; while against 
this it is contended that the banks are jointly and 
severally bound to keep a reserve bearing some reason- 


able proportion to the total volume of their business, | adequate amount. 


Various ingenious schemes have been propounded 
by means of which a reserve of gold could be accumu- 
lated without costing anybody anything, or for im- 
posing the cost in such a manner that those upon 
whom it fell, whether bankers on bankers’ customers, 
should be hardly aware that they were paying it. 
It is, of course obvious that the advantage of 
possessing a gold reserve must be paid for. A large 
sum of money cannot be locked up in gold’ bars or 
gold coin without someone losing the interest that it 
might be earning if used in credit operations or in- 
vested in securities, and we have always contended 
that it is the recognition of this hard truth that has 
made bankers as a class so shy of coming to close 
quarters with the question. Is it not possible, how- 
ever, that the solution will eventually be found in a 
very much simpler way than would be imagined from 
the reams of foolscap and columns of print that have 
been covered in the endeavour to find it? 

It appears to us that the necessity of the present 
situation is that a beginning should be made, in how- 
ever small a way, with the actual accumulation of gold | 
as an ultimate reserve, and we venture to suggest a 
means by which this could be done. We showed Iast | 
week that the net profit for the year 1906 of all the 
joint-stock banks included in our statement amounted 
to 48,418,644, and with the balances brought for- 
ward, amounting to £1,133,146, they had for dis- 
posal a total sum of 49,551,790. Out of that there 
was paid in dividends £6,962,233, the balances 
forward were increased by £320,950 to £1,454,096, 
and there was left a sum of £1,135,461, which was 
applied in adding to reserves of various kinds, in writ- 
ing down securities or properties, and in increasing the | 
funds applicable to pensions or sickness. 

It is this sum of £1,135,461 which we think might 
form the basis for constituting a gold reserve. 
portion of it devoted to increasing the reserves of the 
banks was £489,042 ; there was applied to the writing 
down of securities and properties £507,419, and to 
staff funds and similar purposes £139,000. The latter 
amount could hardly be diverted to other objects, but 
as the addition of over £300,000 to balances forward 
need not recur, it would appear that a sum of at-:least | 
41,000,000 was available last year after paying divi- 
dends to shareholders. 

Suppose the sum of nearly £500,000 devoted to 
banking reserves and presumably invested in securi- 
ties, were applied to the purchase of gold at con- 
venient opportunities? In that form it would be equally 
a reserve, the only difference being that it would not 
earn interest. The same applies to the £500,000 ap- | 
plied to writing down, since if the money were devoted |] 
to the purchase of gold it would be equally, or more, | 
effective in meeting the contingent depreciation, 
against which writing down is a precaution, than if 
invested in securities. In this way, therefore, 
41,000,000 per annum might be made available for the 
accumulation of gold, and it could be applied without 
reducing the present earnings of the banks by a frac- 
tion. It would simply amount to annexing the profit 
upon profit which accrues from the investment of 
banking reserves in securities. ; 

An advantage of the scheme is that it requires no 
general agreement among the banks before it can be 
proceeded with. Any bank can, instead of increasing 
its banking reserve, devote the money that would be so 
applied to the purchase of gold at a convenient oppor- 
tunity, and could, if it so pleased, store the metal im 
its own vaults. We venture to assert that a bank 
which was. able to point to the possession of a store 
of gold would increase its prestige to an extent that 
would almost compensate for the loss of interest on the 
capital locked up. 

No doubt the process of accumulation, even if the 
whole of the £1,000,000 per annum were applicable 
to it, would be slow, and a‘good many years would 
fave passed before the reserves reached an 
But the fact that the neoessity 1s 
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not imperative is one reason why the discussion re- 
mains in the academic stage, and a practical begin- 
ning, however small, is the need of the moment. The 
method proposed, too, could be applied so gradually as 
to absorb the necessary gold without creating the 
slightest disturbance ini the money market. A further 
advantage would accrue from the new point attained by 
ithe banks in the possession of the gold. If even one 
year’s surplus profits had been applied to this pur- 
pose, the banks would, individually or collectively, be 
in a very much stronger position than they are at 
present to demand that the Bank of England and the 
Government should take their fair share of the burden, 
whereas at the present time the cry is for the Govern- 
ment to bring compulsion to bear on the banks. The 
bank that first takes the lead in this matter will find 
a full reward for any slight sacrifice it may call upon 
its shareholders to make, and besides enhancing its 
own credit and reputation, will confer a lasting 
benefit on the business community by pointing the 
way to an avoidance of the periods of anxiety and 
suspense which occur whenever our gold reserves are 
drawn upon to any appreciable extent. 


















SOME CURIOUS EGYPTIAN PROMOTIONS. 


THE over-speculation recently prevalent in Egypt has 
been followed by a period of reaction which in the end 
will no doubt be attended with salutary results. Of 
the solid prosperity of the country there is no doubt, 
but, unhappily, the tendency to plunge into speculation 
is strong among the residents, both native and foreign, 
and this has led to the multiplication of companies, 
many of which are of a highly speculative character. 
In several instances of late, moreover, attempts have 
been made to raise capital here for Egyptian enter- 
prises of a somewhat curious type, the companies in 
question being registered under British law, which is 
in some respects much less stringent in its provisions 
than that of Egypt. In February last, for example, 
we directed attention to the Bourse and Banking Com- 
pany of Egypt, which was formed to carry on the busi- 
ness of ‘‘ stock, share, and produce brokers, and the 
undertaking of exchange, bourse, banking, financial, 
and commercial operations and transactions of all 
kinds.’” The capital of this concern was £125,000 
in 120,000 ordinary shares of £1 each and 5,000 de- 
ferred shares of 41 each, the latter to take no less 
than 4o per cent. of the profits after the appropriation 
of 10 per cent. ta reserve, the payment of 6 per cent. 
on the ordinary capital, and the allocation to the 
directors of a substantial proportion of the revenue 
available. Two gentlemen who had been carrying on 
business as stock and share brokers were appointed 
managing directors for ten years at a salary of £2,000 
per annum, and it was provided by the articles of asso- 
ciation that the capital could be increased to £500,000 
by a simple resolution of the board. A company 
having such financial arrangements would not be likely 
In any event ‘to appeal to a prudent investor. The 
system of deferred or founders’ shares, moreover, is 
inherently unsound, and it is specially objectionable 
in companies registered here for the purpose of carry- 
ing on business in Egypt, seeing that a Khedivial 
decree was issued last year, which laid it down 
that in the case of companies established in that 
country founders’ shares could only in future be issued 
for the purpose of remunerating the interest in a 
patent or in any Government concession introduced 
and possessed by a party to the company, the 
pecuniary value of which patent or concession it is 
impossible to estimate. 
About a month ago another company, similar to that 
described above, offered shares for subscription here. 
This was H. de Vries and Boutigny, Limited, which 
was formed with a capital of £300,000, £297,500 in 
ordinary and £2,500 in founders’ shares, to take over 
the business of a firm of brokers. and bankers carried 
on in Cairo. Of the purchase price of £150,000 no 
less than £148,000 was for goodwill, which, judging 


HE ECONOMIST 





oe 








897 


from the prospectus, consisted of the ability of Messrs 
de Vries and Boutigny to conduct successful specula- 
tion in land and shares. Messrs de Vries and 
Boutigny were to act as managing directors for five 
years at a salary of £3,000 per annum each, this form- 
ing, however, only a part of their remuneration. And, 
in addition, they were to receive for a payment of 
#1,250 the whole of the founders’ shares, entitling 
them to 45 per cent. of the net profits, after provision 
for a reserve fund and for payments to directors. 
Summarised briefly, the prospectus stated that the 
annual profits were to be divisible as follows :— 

(1) Five per cent. to reserve whilst such reserve 
amounts to less than 10 per cent. of the paid-up 
capital, and 2} per cent., but not exceeding 4 10,000 
in any year, to each of the first managing directors as 
additional. remuneration. 

(2) A dividend at the rate of 5 per cent. on the ordi- 
nary capital. 

(3) Out of the surplus 5 per cent., but not exceed- 
ing £15,000, to the directors as additional remunera- 
tion, 50 per cent. to the payment of a dividend on the 
ordinary capital or to reserve, ‘‘or otherwise dealt 
with,’’ and 45 per cent. to the holders of founders’ 
shares. 

It would be a waste of time to expatiate on these 
extraordinary arrangements ; the facts are sufficiently 
eloquent in themselves. What success attended the 
appeal for funds we do not know, but yet another 
Cairo stock-broking company is offering its shares 
here in the shape of the Cairo Exchange, with a capital 
of £125,000, £123,750 in £1 ordinary shares, .and 
41,250 in founders’ shares of 1s each. This concern 
is formed to acquire the business of a firm of stock- 
brokers and agents de change, the amount paid for 
goodwill being £25,000. The surviving partner im the 
firm is to be appointed managing director for a term of 
five years at a salary of £1,500, plus 2} per cent. of 
the profits up to £5,000 per annum. He is further to 
be entitled to an allotment of 18,925 of the 25,000 
founders’ shares, which are to receive 40 per cent. of 
the profits, after provision has been made for reserve, 
for a dividend of 5 per cent. on the ordinary capital, 
and for the remuneration of the managing director. A 
summary of the manner in which it is proposed to 
divide the annual profits in this case agaim is instruc- 
tive. It is as follows :— 

(1) Five per cent. to reserve whenever the reserve 
fund shall amount to less than 25 per cent. of the paid- 





















































believe that any material response can have been made 
to the appeals for subscription emanating from the 





up capital, and 23 per cent., but not exceeding £5,000, 
(3) Ten per cent., but not exceeding £5,000, to the 
the ordinary shares, and 4o per cent. to the holders of 
class should be offered here, and we find it difficult to 
companies indicated. The fact, however, that three 
upon the extraordinary terms which we have briefly 
TRUST COMPANIES’ ACCOUNTS. 

year 1906 in our issue of February 2nd last. 
stitute the assets of these companies. 


to the managing director as additional remuneration. 
directors as additional remuneration. 

the founders’ shares. 

companies have appeared in succession suggests that 
described. 


(2) A dividend of 5 per cent. on the ordinary shares. 
(4) Of the balance, 60 per cent. to the holders of 
It is certainly remarkable that enterprises of this 
there are people who are willing to take shares even 
A LARGE number of trust companies have issued their 
accounts since we reviewed the balance-sheets for By 
e 

results made known since then are of considerable 
interest, since the period has been one of marked de+ 
pression on the Stock Exchange, and the balance- 
sheets have been made up at unfavourable times in 
regard to the valuation of the securities which con- 
The balance-sheets now dealt with are those made 
up to the end of January and at other dates up 
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to May 1st. Owing largely to the fall in American 
railways, which has affected other markets in an un- 
favourable way, the valuations, where comparisons are 
possible, show that the position of the companies is 
not quite so good as it was twelve months ago. The 
following is a statement of the amounts added to re- 
serve this year and last, the total reserves held by each 
company compared with the amount of its share and 
debenture capital, and a brief statement, where it is 
obtainable, of the results of a valuation of the assets :— 


RESERVES and DEPRECIATION, 


Mo Dep — Total |. rota! 
to Depreciation | Tota 
and Reserve. Re. |Share and 


Debent’re 
—————_| serves. : 
| 1906-7. | 1905-6. Capital. 


Statement as to 


Company. Depreciation. 


£ £ £ g : 
| 30,000} +25,00C} 4C0,000; 1,047,088 Valuation of the reserve 
fund investments and 
sundry bonds & shares 
shows an excess over 
the amount in the 
| balance-sheet. 
13,576} 124,000} 1,190,585 Valuation on Mar. 3lst (a 
time of great depression 
in American securities) 
showed a depreciation 
of £16,009, which is pro- 
vided for out of the 


Alliance. 


Anglo-Americ’n| 
Debenture 
Corporation. 


18,009 


revenue of the year. 


City Property| nil nil ‘At cost. 


Investment 
Trust. 

Edinburgh In-|*t10,000 
vestment 
Trust. 


First Scottish- 
American. 


7,975 


*427,500) 100,000} ‘At cost, less amounts 
written off. 


2,C0C Valuation as at May lst, 
£599,411, equal to 
£199 16s 1d per £100 
stock. 

At cost, less 
written off. 


2,000; 80,000 


Foreign, Ameri-| 9,363 
can, and 
General In- 
vestments. | 

Gas, Water, &|Dr.3,692 
General. 

General and} *6,213 

52,704 


1,502} 59,869 amounts 
*§7,415 
22,934 


50,000 


381) Realised losses, £320,795. 
At cost, less 
written off. 
Valuation shows ~< the 

aggregate amount at 
which the investments 
| stand in the balance- 
sheet to be fully repre- 
| | sented. 
International) §5,388| *17,784} 13,500) 1,750,000|Realised losses, £150,000. 
Investment. Securities stand at cost 
price, but there is some 
depreciation in value 
as compared with last 


year. 
1,937,856; Depreciation £500,000, to 
be written off capital. 
747,830|At cost £790,146, less de- 
preciation account, 
£56,679. Auditor’s cer- 
tificate is subject to 
the question whether 
latter sum is_ suffi- 
cient to provide for 
depreciation. 
3,400,000| Investments 


cost. 

400,000' Valuation on March 3lst, 
£863,084, equal to 
£205 3s 8d per £100 


stock, 
1,125,000/A valuation of the assets 
shows a surplus in addi- 
tion to the amount to 
| the credit on the reserve 


account. 

1,673,090| Valuation shows that the 
capital and _ reserve 
fund are considerably 
more than represented 
by the assets. 


* Including profits realised on sales of securities. 


+ Including premiums received on new issues of capital. 
§ Applied to writing off losses on investments. 


amounts 
Commercial. 


Industrial and 
General. 








London Trust. A| $21,877) 


Uunicipal .... 


Railway Invest-} .. . taken at 


ment. | ° 
Second Scottish} 3,000 2,000 
American. ' 





105,060! 


| 


United States) 5,134 15,839| 28,666, 
and 8. Ameri- 


can. 


United States} 30,341 20,0001 50,000 
Deb. Corpora- 


tion. 





In those cases where the companies merely state 
that the investments are taken at cost no difference 
can be perceived between one year and another ; but 
even if depreciation exists, it is very desirable that, as 
nearly as it can be ascertained, the true position should 
be made known. The directors of one or two com- 
panies in the list, whose position has gone from bad 
to worse during the year, are to be commended for 
disclosing the fact in their reports, since, although it 
may be discouraging, it at least leaves the stock- 
holders in no doubt as to how they stand. The first 
in the list to acknowledge a _ depreciation is 
the Anglo-American Debenture Corporation, whose 
investments last year exceeded the book cost 


by an amount which the directors thought was 


considerably more than sufficient to cover any 
loss arising from the San _ Francisco disaster. 
This year, however, the valuation showed a deficiency 
of £16,009, and though the directors believe the de- 
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preciation to be of a temporary character, they have 
fully provided for it out of the revenue of the year. 
The First Scottish American Trust, whose meeting is 
to be held on 3oth inst., shows a valuation which, 
though excellent, is not quite equal to that of last year, 
when the assets represented £207 10s gd for each ! 
#100 of the Trust’s stock, against £199 16s 1d in 
the present balance-sheet. The Gas, Water, and | 
General Investment Trust has had an unfortunate 
year, default having occurred on some of its invesv- 
ments. The actual realised loss was increased from 
£261,628 to £320,795, and the auditors report that 
the investments remain much depreciated in value, and 
they add that ‘‘ among the loans are included advances | 
which are, in our judgment, of doubtful value, and 
may need further provision.’’ The position of the | 
undertaking is thus pretty fully disclosed, but it is an | 
unfortunate one, and seems to call for a readjustment | 
of the capital account. The possible results of such | 
a readjustment may be seen in the case of the Indus- | 
trial and General Trust. The capital of that under- | 
taking was written down in 1894, and it is now able | 
to report that its assets fully represent the amount of 
the liabilities, and it is doing so well that a shareholder | 
proposed at the recent meeting that, instead of putting 
# 50,000 to reserve, the directors should distribute a 
further bonus of 3 per cent. The general bodv of pro- | 
prietors, however, supported the directors in their 
more prudent policy. 

The London Trust is at the stage of reducing its. 
capital, the amount of which will appear in the next 
balance-sheet at £500,000, instead of at the present 
total of £1,000,000. This reduction, with the absorp- 
tion of the reserve fund, will bring the assets, as valued 
on December 31st last, to an equilibrium with the liabili- 
ties. The procedure might well be imitated by the 
International Investment Trust, since it acknowledges 
a realised loss of £150,000 ; and though this is £30,000 
less than the amount appearing in the previous year’s 


‘balance-sheet, the auditors remark that, as far as they 


can judge, there is a further depreciation as compared 
with last year in the valuation of the investments. 

The position of the various companies in respect of 
the value of their investments, so far as it is disclosed 
in the balance-sheets, together with the improvement or 
deterioration as compared with last year, may now be 
considered in relation to the market value and the 
return upon the stocks of the Trusts. This is shown 
in the following table :— 


ProFit, DIVIDENDS, YIELDS. 


1906-7. 1905-6. Stock 

Company. | —_—_ or 
Net Net Share|-——_— ———_ 
| Profit. |Div’d.| Profit. )Price.| Yield 


Now. Year Ago. 


Price. | Yield. 


% S| £ £ ee % 
Alliance Trust . 105 79,067 | Stk. | 204 5h 5 
Anglo- American 
Deb. Corpora- 
tion 
City Property In- 
vestment Trust 
Edinburgh _ In-| 


vestment Trust) 


£ 
87,700) 


65,791} 104 
7,325; 5 


69,103 8h 1¥ 
7,637 Bl 4g 55 
28,600 ‘i 6} 
25,362 . 43 | 














Stk. 
15 | i 





37,283; 10 

First Scottish 

American ....| 26,109! 8% 
Foreig», Ameri- 

can, & General) | 

Investments. | 78,693) 6 77,118 5t8 
Gas, Water, and) 

General 10,672 14,385 nil 
General & Com- 

mercial Invest.| 35,298 31,954 6% | 1033 
Industrial and | : 

General 13C,383 117,288) 53 5§ | 1204; 
International 

Investment ..| 41,912 40,94€ a) See fe 46 
London Trust ..| 32,474 26,002 Stk. | 344 | Sti] 404 
Municipal Trust; 14,419 14,347 Stk. | 4 4 47 
RailwaylInvstm't| 71,549 67,781; 4s | 14+ 23| 18 
Second Scottish 

American . 34,819) 8 34,389; 8} 197 | 
U.8.&8.Amren.| 38,668) 4 37,606| ° 4 825 
U.S. Deb. Corpn.| 68,617) *7 52,297) é! 

781.714 733,878 

* Equivalent on rearranged capital to 15 per cent. on old capital. 














The point most prominent in this comparison is that, 
while the capital value of the securities held by the 
Trusts is, owing to Stock Exchange depression, some- 
what less than a year ago the income from the invest- 
ments has been larger, and the majority of the com- 
panies have thereby secured an increase in net revenue. 
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As many as seven out of the sixteen companies under 
review, in fact, paid higher dividends than for the pre- 
vious year, and only one made a reduction. 

The next prominent point is that, in spite of the 
greater earning capacity, Trust stocks have shared in 
the general fall of prices on the Stoek Exchange, and in 
all cases where dividends are at the same rate as for 
the previous year prices are considerably lower, and the 
yield is proportionately increased. Even in cases where 
the dividend is 1 to 14 per cent. higher, such as the 
Foreign American and General Investments Trust, the 
General and Commercial Investment Trust, the Railway 
Investment Company, and the United States and South 
American Investment Trust, prices are actually lower 
than at this time last year. In other cases, the rise 
in prices has not been at all in proportion to the in- 
creased dividend, and the general result is, almost 
without exception, that the return upon the stocks is 
very much higher than twelve months ago. <A good 
deal of study may advantageously be devoted to the 
reasons why the stocks of particular companies give a 
higher yield than others, since in the case of companies 
whose stock-in-trade consists of investments it is easier 
to compute intrinsic and comparative values than it is 
in regard to trading or manufacturing companies. And 
for the same reason it may be conceded that, if the 
management is good, the yield on a Trust company’s 
stock ought to be more regular than one dependent on 
the fluctuations of trade. 
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THE IRON TRADE. 


Wuen the corner in Cleveland iron warrants cul- 
minated in May, 1905, by the short sellers being com- 
pelled to settle on the basis of 55s per ton, the stock 
accumulated in the Middlesbrough warrant stores was, 
in round numbers, abcut half-a-million tons—not all, 
however, No. 3 iron. The great ‘‘ bull’’ movement 
had induced smelters to make for store, as they could 
get a better price for warrants than from exporters. 
After the ‘‘corner’’ came to an end, the price of 
warrants dropped to about 43s 6d, but the stock went 
on accumulating, and last year reached about 700,000 
tons. But after a pause at the low level to which they 
sank when the corner came to an end warrants went 
on the upgrade again, and at the close of last year 
reached 63s 6d, while the warrant stock at the end of 
1906 was about 650,000 tons of No. 3. The advance 
in 1906 has been generally attributed to the American 
demand, but the fact is that without America there was 
quite enough demand from all quarters to have raised 
the price of warrants. But America and Germany were 
the buyers whose movements attracted operators, and 
it is to be recalled that it was the expectation that 
America would become a large purchaser of pig-iron 
from us that induced the Middlesbrough bull clique 
to organise the corner of 1905. It is currently believed 
that the chief operators in that corner made nothing 
out of it, as they realised their holdings when 
the price sank below 50s, and before the expected 
American demand set in. 

But it did set in, and as the result mainly of the 
abnormal American demand and the increased German 
demand, the price of Cleveland warrants rose last year 
to very nearly 10s per ton above the artificial price at 
which the corner had made the bears settle two years 
ago. Early in the present year the impression spread 
that the pressure both in America and Germany was 
easing off or would soon cease, and as there were a 
large number of small bulls in the market there were 
some hurried realisations, and at least one failure, the 
liquidation in connection with which had a flattening 
effect on the warrant market for some weeks. As a 
matter of fact, meither America nor Germany was a 
conspicuous buyer for a while, and the prospects were 
regarded as so discouraging that Cleveland warrants 
slid away down to the fifties, and looked like staying 


there. But in April orders began to come in again from 
|) America with tolerable frequency, not only for Cleve- 


—_! 


land foundry iron, but also for hematite and for Scotch | their prices. 
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ordinary. And it was found that dealers with German 
connections were also buying more freely, and that 
the shipments to Germany were increasing. From the 
first of January to April 30th last Germany took from 
us 97,643 tons of pig-iron, as compared with 52,202 
tons in the same months of last year, and Holland and 
Belgium took together 18,000 tons more than last 
year, most of which increase is supposed to have been 
for transhipment to Germany. ‘The bulk of this was 
Cleveland foundry iron, although there was some 
hematite and other sorts also. The increased demand 
from Germany, however, did not attract so much atten- 
tion as the reported sales from week to week to 
America. These sales included Scotch ordinary and 
special brands, as well as Cleveland foundry and West 
Coast hematite, but the bulk of the orders were for 
Cleveland foundry iron. From January rst to April 
30th the exports of pig-iron of all sorts to the United 
States have been 231,621 tons, as against 70,629 tons 
in the same four months of last year. 

It is to be remembered that these extra orders from 
Germany and America were concurrent with a steady 
demand from other foreign customers, and with a sus- 
tained home consumption. The extent of the foreign 
demand may be partly gauged from the statement 
that from January to April, we exported to all 
countries practically 270,c00 tons more than in the first 
four months of last year. But these figures do not 
reveal the whole situation, because a large quantity 
was sold to America in April, which is only being 
shipped during May. In fact, the forward sales—and 
not to America alone—have been so considerable that 
the June returns will show a very large increase in 
the half-year’s exports on 1906. And the home con- 
sumption, as we have said, has been sustained all 
along quite up to that of last year, and presumably 
even in excess of it. 

Thus in the present month Cleveland warrants 
have touched 63s 6d, a point 8s 6d per ton 
above the high artificial price formed by the 
corner two years ago. But the advance this 
time has not been accompanied by an _ increase 
in the warrant stock. On the contrary, that 
has steadily declined, for large drafts have had to be 
made in it—as much as 12,000 tons on one day—in 
order to meet shipping requirements. When makers’ 
prices and warrants are lowered it is sometimes 
cheaper to take the iron from store, if for shipment 
by vessels that can get alongside the stores. At any 
rate, the Cleveland warrant stock, which last year 
was within a thousand tons of 700,000 tons, has this 
week been reduced to 340,000 tons ef No. 3—a re- 
duction of more than one-half. Compared with two 
years ago, warrants have risen 8s 6d, and stocks 
have declined by 140,0co tons—that is taking the 
period in 1905 when the corner was closed. And, 
comparing with the pericd of relapse after the corner, 
warrants have this year marked an increase of 20s per 
ton. 
It is true that this week there has been a set-back— 
due partly to holiday influences, and partly to the 
depression in the stock markets. But while warrants, 
as an instrument of speculation, have suffered in the 
general depression of speculative securities, there is 
no decline in the demand for iron itself and in makers’ 
prices for it. Owing to the influences to which we 
have referred, Cleveland warrants, on Wednesday last 
(Thursday was a holiday in the Glasgow Iron Ring), 
were marked down to 60s 4d cash, and 60s 6d one 
month, while Cumberland warrants, which were 82s 
the other day, were qucted 79s 6d sellers. 

There is no reason, however, to suppose that the 
market has gone on the down grade because of these 
relapses this week. There are a large number of small 
operators in the warrant market just now, and that 
always means nervous fluctuation. The warrant 
market is not the iron market, and makers, both in 
Cleveland, Scotland, and Cumberland, are so fully 
sold well ahead that they have no inclination to reduce 
There are only 36,000 tons, also, of 
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| hematite iron in store, and it is believed that makers 
| hold ‘none unsold. n 
| the whole quantity of pig-iron of all sorts is only (as 


In all the stores of the country 


at May 21st) 395,056 tons, as compared with 621,922 
tons at December 31st last. The output cannot be 


| materially increased, because even if there were more 
| furnaces ready to blow in there is not more ore im- 
| mediately available. It is true that some new mines are 


being opened up in the South of Spain, and that some 
new deposits have been recently found in Cumberland. 
But these have yet to be developed, and, meanwhile, 
the deposits are being steadily worked down. All the 
steelmakers are very actively employed, and have been 
so eager to get hematite pig-iron that they have in 
some cases, we are told, paid as much as 85s per ton 
for it. To cover the higher cost of raw material, the 
steel makers in the North last week raised their prices 
by 5s per ton for plates, sheets, &c. They would have 
raised prices still more if they had not been afraid 
of checking the demand for new ships, and thereby 
reducing the home consumption of finished steel. The 
malleable iron makers have suffered through the’ ad- 
vance in ordinary pig-iron as they could not get 
their prices for finished iron concurrently advanced, 
but within the last week or two they have made higher 
rates to cover themselves, and all seem to be well em- 
ployed both on home and export business. From all 
the iron centres the outlook is reported to be healthy. 

But there is no doubt that the immediate future 
depends to a very large extent on America. If America 
ceases to buy pig-iron from us, the increase of supply 
will naturally operate in reducing prices. But if 
America ceases to buy from us, it will be because of a 
decline in her own consumption, in which case her 
own iron producers may have surplus quantities to dis- 
pose of abroad before they can reduce their output. 
That output may be automatically reduced when the 
hot weather comes, but there is no appearance of hot 
weather yet. The American smelters are said to be 
sold up to the third quarter of the year, and to be even 
now booking freely for delivery next year. We do not 
attach great importance to the American market re- 
ports of sales and contracts, but, at any rate, there is 
still no evidence of declining demand in the United 
States for either iron or steel, and a stop can hardly 
occur in a moment. 


MINERS’ HOURS AND COAL EXPORTS. 


SOME very important considerations are raised by the 
report of the Departmental Committee appointed to 
inquire into the probable effects of a limit of eight hours 
to the working day of coalminers. It was contended 
by witnesses engaged in colliery management that the 
institution of an eight hour day would reduce the pro- 
duction of coal by 25,783,000 tons, on the basis of the 
output of 1906, but the Committee do not accept this 
conclusion, since they believe that improvement in the 
efficiency of labour and of machinery and an increase 
in the flow of outside labour to the collieries would miti- 
gate the loss. They admit, however, that some diminu- 
tion of production would follow the statutory reduction 
of hours, whether introduced gradually or suddenly, but 
they go on to state: ‘‘ That the permanent result of a 
legally restricted day for workers in coal mines, upon 
wages and employment, is impossible to foresee, and 
would be imprudent to forecast. An immediate advance 
of prices, wages, and demand for labour would appear 
to be the inevitable consequence of a legal limitation of 
hours which involved an immediate reduction of out- 
put ; the extent and duration or possible permanence 
of the equally inevitable reaction it is impossible to 
foretell, but it may be assumed that both will greatly 
depend upon the disposition of employers and workmen 
to co-operate to minimise any inconveniences that may 
arise in the initiation of a new system, to the general ; 
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public, and especially to the manufacturers of heavy 
goods for export.’’ 

In considering the effect of the change on the export 
trade, the Committee declare that they cannot resist the 
conclusion that any advance in the price of British coal 
which did not equally apply to foreign coal would at 
once injuriously affect our exports to the nearer ports, 
say from Hamburg to Nantes, and that to a consider- 
able extent. In this branch of the export trade, which 
amounts to about 14 million tons, the foreign producer 
is on an exact level, they observe, with the British 
producer, and they declare that, if equal Westphalian 
coal can be shipped at Rotterdam at a cheaper rate than 
British coal at a British port, the French buyer will 
transfer his custom to the cheaper seller. 

A large part of our export coal trade cannot, how- 
ever, according to the Committee, be considered apart 
from our general import trade. . The tramp steamers 
which bring our timber, corn, and other bulky articles 
of consumption almost invariably load coal for their 


| outward voyages, the alternative being to sail in ballast. 


The result is that, although the cost of coal from 
India, Australia, or Natal may determine the price in 
Eastern markets, it is more advantageous for the 
British owner whose ship is chartered to load a home- 
ward cargo at a rice port, for example, to carry coal 
to the Cape or Singapore to be sold at the price estab- 
lished by the cost of Eastern coal rather than go out in 
ballast. If the price f.o.b at Cardiff rises dispropor- 
tionately, the shipowner must accept a lower freight for 
the coal ; but, in the Committee’s view, he is generally 
compensated ‘‘ by the action of economic law in the 
chartering market by an increase in homeward 
freights. This trade in distant markets is thus, it is 
argued, one of the most secure portions of our out- 
ward trade, but it is a quantity which cannot be in- 
creased save by a general expansion of British or 
Northern European imports. A second and larger por- 
tion of our exports is described as that which goes to 
ports in which British coal finds a natural and grow- 
ing market, and in which it is sold on a sound economic 
basis—that is, a market in which the consumer pays 
the real cost f.o.b. at the British port, plus a living 
freight.”’ 

The Mediterranean ports may, the Committee 
observes, be taken as typical of this class. These 
middle markets are principally dependent upon British 
supplies, and although German coal has made some en- 
croachments, and American competition is threatened, 
the British exporter has at present a firm hold. Here, 
again, it is argued, an advance in the price of British 
coal would probably be mitigated to the foreign con- 
sumer by a readjustment of freights—that is, a reduc- 
tion in outward and an increase in homeward rates— 
and ‘‘ the general British consumer would thus bear 
part of the loss.’’ In brief, the general conclusions in 
regard to coal exports are that the more distant 
markets would be secure even with an increase in 
prices, that in the middle markets it would require a 
considerable rise in British prices to interfere seriously 
with our supremacy, and that in the case of the nearer 
ports any special disadvantage to the British exporter 
would to a great extent enable the foreign competitor 
to secure part, if not the whole, cf the trade which 
we now enjoy. . 

It will be seen from the above that the proposed 
introduction of the eight hours’ day raises many im- 
portant points which do not appear to have received’ 
adequate consideration, and it is not surprising that 
the Committee should put forward the suggestion that 
when a Special statutory protection is afforded to the 
workers .in a special trade, and more especially a trade 
of so great national importance, it may be considered 
advisable in this country, as it has been considered 
advisable in all other countries which have enacted 
such laws, to reserve in the hands of the Department of 
the Government controlling mines certain powers of 
suspension and of exception in the public interest. 


—— 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 27. 
CONGRESS. 


Tue two Chambers were convoked to a preliminary 
sitting yesterday to choose their presiding officers. 
The Senate had just a quorum, but, as_ the 
‘‘diplomas’’ of eight Senators-elect had to be 
examined (usually a mere formality, because the 
‘* elected ’’ ‘‘ representatives of the people,’’ whether 
Senators or Deputies, are only the nominees of the 
‘‘ powers that be ’’), the Senators adjourned the sitting 
till Monday, while a Committee solemnly performed 
this act of the electoral farce. 

The Deputies did not enter their Chamber, though 
there were more than enough in the precincts to form 
a ‘‘quorum’’ (one more than half of the 120 
members, an inconveniently large proportion—that is 
to say, as regards the public interests—but convenient 
for political purposes, as it makes obstruction easy). 
The reason for abstention from the Chamber was that 
the Deputies were trying to agree as to the choice of 
President and presidents. This is a really important 
matter, because, in certain contingencies, the presi- 
dent of the Chamber may become President of the 
Republic ; besides, the president has a casting vote. 
Therefore, political considerations decide the election, 
and considerable interest attaches this year to the 
result, as it will indicate the strength of the parties 
and the greater or less probability of a coalition be- 
tween two of the three which now exist. The Presi- 
dent of the Republic has now as an ally the ex- 
Governor of the Province of Buenos Ayres, Dr Ugarte 
(an aspirant to the Presidency), who commands the 
votes of nearly all the 28 Deputies of that Province 
(the alliance represents the surrender by the President 
of his professed policy of reaction against the 
ascendency of the oligarchs who have ruled the Re- 
public for 40 years) ; this party is opposed by the sec- 
tion of the oligarchical party which is still obedient 
to the orders of General Roca ; the third section con- 
sists of the so-called Republicans, of whom Mr Emilio 
Mitre (son of the late General) is the recognised leader. 
There is good reason to fear that this breaking-up of 
the old parties will render the present Session even 
more barren of useful legislation than that of last 
year, which established a record for the abandonment 
of their duties by the legislators. Yet there are very 
important measures which call for consideration, such 
as the Bills for electoral reform, for regulating con- 
flicts between capital and labour, for augmenting the 
strength of the Navy, reorganisation of the Nationai 
Territories, reform of the Municipal Government of 
the Federal capital by restoring an elective. council, 
and numerous Bills relating to railway construction 
and other important public works. 





































RAILWAYS AND TRAMWAYS. 


The conflict between the National and Provincial 
Governments in reference to the concessions for rail- 
ways through a part of the Province of Buenos Ayres, 
which is in need of railway facilities, and gives 
promise of an important traffic, is now approach- 


ing a crisis, for the companies which hold 
the De Bruyn and Lavalle concessions respec- 
tively have naturally failed to come to an 


agreement for diverting the course of their respec- 
tive lines at the part (135 kilometres in length) where, 
according to the plans, they are identical. The ques- 
tion whether the Constitution of the nation gives the 
National Government a power of granting concessions 
for railways in a Province, paramount over the similar 


power of the same Province was submitted by the} 


Minister of Public Works to the Attorney to the Trea- 
sury, and he has expressed an opinion in the affirma- 
tive in the most positive manner. Nevertheless, it is 
by no means certain that he is right ; the Constitution 
gives concurrent power to the nation and to the re- 
spective Provinces for the construction of. railways in 
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provincial territory, but the question to be decided 
is. whether Congress, having had notice (given to the 
Minister of Public Works) while the Bill for the De 
Bruyn concession was pending before it, that a con- 
cession for an identical line (to the extent mentioned) 
had been granted by the Province of Buenos Ayres 
to Lavalle and Co., had power to complete the former 
concession without such an amendment of the Bill as 
would prevent the superposition of one line upon the 
other. The legal functionary mentioned contends 
that the question of priority is of little importance ; 
that the Provinces retain those powers only which 
they have not delegated to the nation; that they have 
delegated the power of granting railway concessions 
for promoting the prosperity of the nation, and. that 
(assuming. a fact without evidence) such prosperity 
would be better promoted by the construction of the 
De Bruyn line than by that of its rival. If such an 
argument as this is to prevail, it is evident that the 
Provinces would be in danger of losing all control over 
the construction of railways in their respective terri- 
tories. The Treasury Attorney has overlooked, or dis- 
regarded, two points which appear to favour the De 
Bruyn concession : one is that the Provincial Legisla- 
ture had. knowledge, when it granted the Lavalle con-: 
cession, that the De Bruyn Bill had already been 
sanctioned by the National Senate; and the other is 
that Art. 107 of the National Constitution, which de- 
fines the powers reserved to the Provinces, authorises 
them to promote (inter alia) the construction of rai!- 
ways “‘ with their own resources.’’ Now, the Lavalle 
line is being constructed by a foreign company. 
There is, therefore, room for doubt as to the decision 
of the questions involved which will be given by the 
Supreme Court of the Nation if, as is probable, it 
should be asked to protect the Lavalle concession 
against the threatened intervention by force of the 
National Government. (The Government has sub- 
mitted the matter to the Attorney-General.) 

Another railway enterprise (also promoted by an 
English company) is threatened with Government, or, 
what is equivalent, Municipal, opposition—viz., the 
Western Railway Underground Extension to the port 
—the Bill for which was passed by the Senate and 
approved, in principle, by the Chamber of Deputies, 
its progress having then been stopped by the claim on 
the part of the Municipal Government to the exclusive 
‘right of using the subsoil of the city, and by the 
announcement of its intention to construct a network 
of underground tramways for connecting: the terminal 
railway stations with each other and with the port. | 
The Western Railway Bill will, therefore, be strongly 
opposed in the Chamber of Deputies, the new Muni- 
cipal Intendant having had the plans prepared for the 
first two sections of the proposed tramways—from the 
Plaza de Mayo to the South-Western and Western 
terminal stations. These plans will be at once sub- 
mitted to the Municipal Commission, and when they 
have been approved, the Intendant will take into con- 
sideration the offers which he has received for the 
construction of the whole network of lines. He says 
that within three years from the signing of the con- 
tract for construction the two sections mentioned would 
be ready for public service. Undoubtedly the pro- 
posed underground tramways are needed, but there 
is room under the Avenue de Mayo and under the 
street, from the western end! of it to the Western Rail- 
way Station in the Plaza ‘‘ Once de Setiembre,’’ for 
parallel tramways, and possibly this fact will influence 
‘the decision of the Chamber of Deputies when the dis- 
cussion of the articles of the Western Railway Exten- 
sion Bill is resumed. 


















































































PROTECTION CF BRITISH INTERESTS. 


The need is becoming more and more manifest of a 
newspaper published in this city in Spanish which | 
would advocate the interests of British companies, of 
British commerce and industry, and of the British com- 
munity in this country in general. The English news- | 
papers are read by very few Argentines, and, therefore, | 
public opinion is formed by what is published in the | 
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Argentine newspapers, which demonstrate a strong 
animus against the influence naturally exercised by the 
enormous amount of British capital invested here. 


THE BUDGET. 


The Minister of Finance will, perhaps, be able to 
present his Budget to Congress early in June. His 
naval colleague has promised to reduce the expendi- 
ture of his department (that is, of course, if Congress 
should refuse to authorise the purchase of battle-ships), 
but the Minister of Public Works says that his de- 
mands will be much heavier this year than in 1906. 
He will require $1,000,000 for works on Congress 
Hall, and a much larger amount for State railways (in 
the Chaco Territory, on the extension of the Central 
| Northern Railway to Bolivia, and in other directions). 
Port improvements will also require a large expendi- 
ture. 

LOCUST EXTINCTION. 


A committee of landowners, farmers, and grain mer- 
chants has been formed to conduct the next campaign 
against the locusts, which are expected to invade the 
grain-growing districts in greater swarms than ever. 
The official operations have hitherto proved costly and 
ineffective. Of course, the Government is expected to 
provide the sinews of war, and it has promised to 
advance to the committee bonds to the amount of 
$10,000,000 m/n, a part of the issue authorised for 
sanitary works! The Minister of Finance seems to 
think that this is not the creation of a new debt! It 
is characteristic of Argentine financiers to act upon the 
principle of equity jurisprudence, that ‘‘ what has been 
agreed to be done must be considered as having been 
done.’’ Therefore, if a law has authorised bonds to be 
issued to a larger amount than has afterwards proved 
to be needful for the object of the law, the use of them 
for another purpose is not a further pledging of the 
national credit ! 

STRIKE. 


The stevedores’ labourers at the ‘‘ Riachuelo ’’ have 
struck for an increase of wages from $4 to $5 per day, 
and yesterday only five vessels were able to carry on 
operations. The cartmen and coalheavers support the 
movement, and about 3,000 men are now idle. They 
are trying to induce the labourers in the docks of the 
port of the capital to join in the strike. 


RAPD VOYAGE. 
The Spanish steamer Alfonso XII. came from Cadiz 


to Montevideo in 134 days. This shows that there is | 

no need to offer subsidies for rapid voyages. 

GOLD—CUSTOMS DUTIES, | 

The Conversion Office holds nearly $121,000,000 | 
gold. 


The receipts for Customs duties to date have a little 
exceeded those of last year in the same period. 


BUSINESS NOTES. 


Where Bucket-Shops Beat the Stock Exchange.—To 
prophesy that the Stock Exchange member will one 
day be allowed by his Committee to advertise is a 
fairly safe generalisation, because the prophecy would ! 
have to be accompanied by a rider to the effect that 
the present generation is not likely to see such a revo- 
lution in the laws of the House. The outside broker 
and the bucket-shop are secure against competition in 
this direction for a long while to come, and the free- 
dom gives them a decided advantage over the Stock 
Exchange, which, naturally, they turn to the utmost 
account. There is, however, another way in which the 
bucket-shop enjoys a distinction in its favour, and this 
is with regard to the limitation of losses. Any touting 
circular of the familiar kind will promise that the 


speculator shall not lose more than the five, ten, twenty 
pounds, or whatever it is, that the possessor may be 
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foolish enough to stake upon a gamble, say, for the 
sake of example, in Americans. The Stock Exchange 
member, however, decli ies to accept any such respon- 
sibility as the compulsory closing of an account at a 
fixed price would entail.-upon him. He will take a 
limit, called a cutting limit, to sell shares at a cer- 
tain figure if the shares fall to it, provided the market 
fluctuations permit of his doing so. A client may buy 
50 Canadas at 175, and, wishing to limit possible loss 
to £10, leave instructions for the shares to be closed 
at 174. The broker takes the latter as a cutting limit, 
but if the price falls two or three dollars overnight in 
New York, and opens at 172 in London next morn- 
ing, the client would lose at least £30 if he sold then. 
The wily bucket-shop keeper, however, offers to sell 
the client the shares on the distinct understanding that, 
whatever happens, the latter shall not have to pay 
more than the amount of the cover, or margin, required 
in the first instance. Therefore, the little dabbler, or 
plunger, if he prefers the name, goes and deals with 
the bucket-shop, and points scornfully at the old-world 
methods of the London Stock Exchange, which de- 
cline to guarantee him against losing more than he 
cares to. The secret of the apparent anomaly lies, of 
course, in the fact that the chances are ten to one the 
bucket-shop is running the shares as a bear, against 
the client as a bull. And the odds, calculated mathe- 
matically, are heavily in favour of the client losing, 

while sentimentally, the odds are still greater. In 
the first place, the transaction is worked out on the 

tape prices, and it is alluringly advertised that no 

commission is charged. To retain Canadas at 175, as 

an illustration, the price would be quoted 1743 to 1751. 

The client has the shares sold to him by the bucket- 

shop at 1753. Now, the quotation has only to fall to 

17434—174%, a drop of 4, for the transaction to be 

closed against the client dealing on a £10 margin, who 

has always to buy at the top and sell at the bottom of 

the tape prices. He buys at 175} and sells at 174}, 

on a £10 margin, although the actual fall is not more 

than half a point. On the other hand, it must improve 

to 1763—1763, a rise of 14, before he can sell at a £10 

profit. Thus, in this instance, the merely mathe- 

matical odds are three to one in favour of the bucket- 

shop, which is running shares against the client. But 

to assume that the price rises 14 instead of falling 4, 

and so gives the client the opportunity of taking £10 

profit, human nature fights against the likelihood of 

his securing it. When £10 has accrued, he wants 

#15; the market, he is assured, looks good; the 

tipsters urge him to.buy more ; he decides to run the 

profit. These are what may be termed the senti- 

mental odds in favour of bucket-shop keepers. On 

the one side, a fall of 4 sees the margin inexorably 

swept into his maw; on the other side, he knows 

human nature always wants more than it can get, and 

the result is, in a majority of cases, the same as it 

would have been had the price of the shares declined 

at the commencement of the operation. With the 

greed of human nature as shown in its refusal to take 

a moderate profit, nobody will be prepared, in theory, 

to sympathise, and if one set of people are clever 

enough to turn this failing to account, the cynic will 

but shrug his shoulders and say that the majority 

clearly deserve to lose their money. The cynic will 

add, and quite fairly, that the very fact of these bucket- 

shops eternally crying. ‘‘ Buy,’’ and never “‘ Sell,” 

should of itself be sufficient to put a wise man on his 

guard, though here, again, the tout plays artfully upon 

poor human nature, so inherently bullish, so timid of 

selling what it has not actually got to deliver. In- 

deed, it is an astonishing and a remarkable thing that 

people do not see for themselves how great are the 

risks against them when they enter the arena of this 

class of speculation. Stock Exchange rules will not 

allow an employé to gamble, save with the knowledge 

of his employer, but the bucket-shop is open to the 

world, and its insidious advertisements appeal to 

classes which, it is a thousand pities, so seldom have 

the matter placed before them: in any light save that 

of the alluring, mischievous appeals to their desire to | 
get-rich-quickly.issued by..the-bucket-shop itself. 


—_ 
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The Progress of India.—This week has seen the 
publication of the annual Blue Book on “The Moral 
and Material Progress of India,” a rather belated work, 
dealing with various phases of the life of the Indian 
people. The period under review is the year 1905-6, and 
a good deal of the matter contained in the book is 
already public knowledge, as, for example, the revenue 
and expenditure figures, which are little more than a 
repetition of those contained in former Government 
publications. There is, however, a considerable mass of 
useful information, and as giving a comprehensive and 
many-sided view of India, the work is both valuable 
and interesting. A good summary is provided of 
the trade relations existing between India and other 
countries, and in view of the discussion which recently 
took place at the Colonial Conference on the advantages 
which India would gain trom Preference, the statistics 
contained in this section are worth reproducing. It is 
always difficult to trace the course of India’s 
commerce to its destination, but the figures, 
so far as they are available, show that while 
two-thirds of the total imports came from the 
United Kingdom, about one-quarter of her exports re- 
turned to our ports, and when re-exports are 
deducted, the proportion is reduced to one-sixth. An 
interesting comparison is made between the trade with 
European countries and that with British Colonial 
possessions. From this it appears that Australia, by far 
the best of India’s customers amongst the colonies, took 
Indian produce to the extent of £1,340,000, and sent to 
her commodities valued £607,000, making a total— 
imports and exports—of under £2,000,000. On the 
other hand, Germany’s total trade with India 
was £12,740,000, Belgium’s £7,324,000, France’s, 
£7:536,000, and Italy’s just under £4,000,000. 
These figures illustrate very forcibly the dangers to 
which Indian commerce would be exposed if European 
countries began to retaliate on her as a member of the 
British Empire, and they also show the impossibility of 
any increase in her colonial trade sufficient to counter- 
balance the loss which such retaliation would bring 
about. Another good customer whom India could not 
afford to lose is the United States, which traded with her 
to the extent of £10,000,000 in the year under review, 
the total having grown in five years by nearly 
£ 4,000,000, As our Indian Empire has been rather 
neglected in the fiscal discussion, these figures cannot be 
too much insisted on as proving the very delicate position 
which it occupies in the world’s trade, and which any 
tariff alterations would be certain to disturb. Another 
instructive part of this Blue Book is that which deals 
with the growth of manufactures, and shows the very 
remarkable increase that has taken place in the cotton 
industry. The outturn of yarn in British India has 
risen in seven years from five hundred million pounds to 
six hundred and fifty million pounds; weaving has also 
developed rapidly, and the total number of cotton mills 
in India is now 204. Other industries, though on a 
smaller scale, have made good progress, and it is clear 
that whatever cause there may be for Indian discontent, it 


18 not to be found in industrial poverty. 








The Siberian Gold Gamble.—We directed attention on 
several occasions last year to the methods that were 
being adopted in order to inflate the market quotations 
of Siberian mining shares. Since then a severe fall 
has occurred in these shares, and during the present 
week the decline has been accentuated by the publica- 
tion of a report on the Orsk properties, which has 
been prepared by the consulting engineers, Messrs 
Hooper and Speak. It is evident, from the report, 
that mining in Siberia has to be carried on. under 
many difficulties, but the outstanding feature of the 

cument is the statement of the engineers that ‘‘ no 
reliable estimate of prospective values can be framed 
until the development work now in progress or about 
to be commenced has indicated the behaviour at con- 
siderable depths of the mineral deposits with which we 
are at present concerned.’’ Messrs Hooper and Speak 
Consider that ‘‘it is reasonable to assume that the 
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mining area is one of great possibilities, upon which 
a considerable expenditure on exploratory and develop- 
ment work is warranted,’’ with a view of demon- 
strating whether the company ought to exercise its 
option to purchase the property. Yet at the beginning 
of December last the market value of this property— 
the real value of which has yet to be tested—stood in 
the London Stock Exchange at over two millions ster- 
ling. To-day, at current market quotations, the figure 
is about £300,000, and the decline which has taken 
place ought to be a warning to those who are disposed 
to dabble in the shares of prospectusless companies. 


J. Lyons and Company's Profits.——The profitable 
nature of the catering business when it is conducted 
on sound lines is illustrated by the statement which 
has just been published by the directors of this com- 
pany. The gross profits for the year ended March 31st 
last amounted to £728,281, as compared with 
£666,550 the year preceding, and the net profits to 
4231,849, which compares with £192,646. The full 
distribution on the ordinary shares for the year 
amounts to 324 per cent., which is the same rate as 
was paid for 1905-6; and a satisfactory feature of the 
position is the fact that concurrently with the payment 
of this large dividend substantial provision is made for 
depreciation and for reserve. The amount set aside 
for. depreciation is £50,178, as compared with 
£42,294, while £40,000 is placed ta reserve, bringing 
up that fund to £440,000. The amount carried for- 
ward amounts to £6,168, as against £34,504; but 
420,000 of this latter sum was set aside for repairs, 
renewals, and advertising, so that the actual amount 
brought into the accounts was £14,504. The total 
distribution paid to the holders of ordinary: shares for 
the past three years is 95 per cent., so that they have 
good reason to congratulate themselves upon the pro- 
sperity of the company ; and, as can be gathered, the 
outlook appears to be satisfactory. A strong point 
in the company’s balance-sheet is the small amount 
which stands against goodwill—namely, £39,189. 
For an undertaking which can earn net profits of 
£231,000 per annum this, of course, is insignificant. 





Russian Petroleum and Liquid Fuel Company.— 
The report of this company for 1906 is a very discourag- 
ing document, and if the position revealed by it is 
typical of the Baku industry as a whole, shareholders in 
other undertakings have serious cause for apprehen- 
sion. Speaking at last year’s general meeting, the 
chairman stated that good order had already been 
established, that production was going on successfully, 
300,000 poods a week resulting from the operations, 
and that there was every expectation of further substan- 
tial increase during the latter portion of the year. The 
present report, on the other hand, informs us_ that 
steady application to business has been rendered im- 
possible by: anarchical and secret societies formed 
amongst the workmen, that at the end of June a strike 
broke out, which lasted two months, and that produc- 
tion, so far from having increased by nearly 3,000,000 
poods, as had been hoped, has fallen by over 2,500,000 
poods. As a result of these adverse conditions, there 
is a debit balance of £77,942, which absorbs the whole 
of the general reserve fund, and still leaves a sum of 
449,136 on the wrong side. It is clear, from the facts 
given in the report, that the petroleum industry is still 
in a most disturbed state ; the original labour difficulty 
is complicated by racial differences, and Russians, 


Armenians, and Mahommedans have all been taking | 


an active part in opposing development. Suggestions 
have been made in some quarters that the directors are 
exaggerating the obstacles caused by troubles with 
their workmen, in order to distract attention from other 
influences which have handicapped the undertaking, 
and for which the board itself is responsible ; and, in 
support of this contention, it is pointed out that the 
production at the Baku wells, as a whole, increased 8 
per cent. during the year, while the wells of this com- 
pany were turning out petroleum so much more slowly 
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than before. The general manager, however, in his 
report, declares that the strike was confined almost 
entirely to the foreign companies, and if this 
is. so, inferences drawn from general statistics 
of production are neither satisfactory nor reason- 
able. In ‘one point the company’s position has 
certainly been a weak one, 
system of working has added to the difficulties 
caused by the upheavals of labour. The distribution 
of petroleum is not in the company’s own hands, but is 
carried on by separate firms, who contract in advance 
for a specified amount of oil. As for two months during 
1906 the wells were producing nothing, the company 
was. forced to buy at high prices from other suppliers, 
in order to fulfil its side of the agreement. By this 
arrangement, the management was undoubtedly driven 
-into.a.corner, and some criticism has been directed 
against the board for having entered into it. In fair- 
ness, however, it should be stated that the Schibaieff 
Company has recently adopted a similar policy, and 
now farms outiits distribution to outside firms in exactly 
the same way, the step being rendered necessary, 
according to the chairman’s statement, by the great 
expense and difficulty of distribution work in Russia. 








New York and South American Mails.—President 
Roosevelt, in a speech delivered some months ago, ex- 
pressed himself strongly in favour of subsidising lines 
of steamers to run ‘between New York and South 
America ; the United States, he said, was not getting 
its fair share of ‘business with the Republics of Central 
and Southern America, and in order to give an im- 
petus to trade inj this direction it would be necessary to 
lend further artificial assistance to the services of 
steamships. The reception which his suggestion 
has met with is shown by an item of news con- 
tained in the New York Journal of Commerce, 
which states that an important change has been 
decided on in the system of South American 
mails ; they are no longer to go direct, but are to be 
sent‘first to Southampton, and to be transhipped thence 
‘to their destination in South America. There will be 
an exception made in the case of Lamport and Holt 
liners, which will continue to carry mails, but other- 
wise all letters sent from New York to South Brazil, 


Argentine, Uruguay, and Paraguay will be despatched: 


‘vid Europe. The New York Post Office has been 
driven to take this step by the frequent postponement 
‘of ‘sailings from the dates announced, and by the con- 
‘sequent, trouble and delay in the delivery of letters. 
‘The time occupied in the journey will naturally be 
longer, but this:drawback is outweighed by the greater 
certainty and reliability of the mew route. The news 
of ‘this alteration clashes very curiously with the Pre- 
‘sident’s recent utterances, and shows in a striking way 
the strength both of British shipping and of British 
‘commerce with South America. It also illustrates the 
futility of trying to create trade by wholesale subsidies 
to. steamships. 





Wills and Bequests.—T he I/lustvated London News gives 
ithe following list of wills proved, with the amount of 
|personalty in each case :— 


Mr Alexander Thomas Binny, late of ro Queen’s Gate 
place, South Kensington........... peheoessesceeeses 113,629 
,Mrs Mary Eleanor Hobson, late of The Marfords, Bram- 
‘borough, Chester ....... Kon deel now Séneescn peoccesce 73,682 
‘Mr Thomas Henry Goodwin Newton, late of Barrells 
Park, Ullenhall, Warwick ..........ccsccccccccscees 279,312 
‘Mr William Pawley, late of the Bath Club, Dover street, 
Piccadilly ..... seas’ dvs cobs Se ab bb08 web si cocccscee 52,055 
Hon. Anne ‘Helen Henniker-Major, late of Berkeley 
; street eeenweeneeee e@eeeeeeeee e@eereseeereeoeseeeeeeeeee ee ee 39,022 
‘Mr Robert Scott, late of Ribblesdale, Dorking ......... - 84,342 
‘Mrs Mary Goodson, late of The Grange, Sutton, Courte- 
MED SLi 'e 5is-0 96'S bis W 4.5 485.5 '0-90'0.6 005.4080 6 65.06 132,845 
\, Mr James Barbour, late of Ardville, Holywood Down .. 88,895 
Mr James Robertson, ‘late of 11 Chesterfield gardens, 
Hampstead... .....0.000ccccccces 0 verieewmecodcogacee. , 2400 
Miss Mary Ann Wilkinson, late of 22 Norfolk square, 
PO WONE ccc bbeisceks cucccscecs cadedeeeetessecese. ~ 80005 
-Mr..Otto Goldschmidt, late of Moreton gardens, South 
iiss ant scene Duc biess vA Absa dems abe 4,094 
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Tue Council of the Society of Accountants and Audi- 
ters have elected Mr Harry Lloyd Price, incorporated 
accountant, Manchester, and Mr Arthur Edward 
Green, incorporated accountant, London, to the 
respective offices of president and vice-president for 
the ensuing year. 








Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, May 23. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
May 23, 1907. May 16, 1907. May * —_ 
© c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
a - i ion —_— 
rt. aw of June 
revit Salis 53 ete 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
serve of the an 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,106,750 14 
‘Reserve of landed property 4,000,000 0 .. 4, 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,686,296,625 O ..4,752,282,820 9 ..4,602,727,700 0 
Interest:on-securities trans 
ferred or deposited .... 22,288,570 25 ... 25,460,970 72 .. 19,905,068 26 
Bank notes to order, re- 
= ea. . 9,511,667 62 .. 8,608,923 91 .. 10,517,817 57 
reas account curren 
coullier Canet a aeees 176,436,998 75 .. 160,456,678 70 .. 208,662,910 60 
Current accounts, Pars.... 434,706,107 16 .. 442,040,202 66 .. 550,961,787 19 
Do branchbanks .... 72,982,669 0 .. 69,708,242 0 .. 81,302,688 0 
Nemes —., vuheneee 1,589,550 31 .. 1,636,52031 .. 1,313,227 81 
‘Discounts and sundry inter- 
Sn sssabuesscas . cebene 18,409,673 91 .. 17,867,953 75 .. 14,169,645 23 
(Rediscounted the lact six 
MoNthS........eceeeees 2,767,167 O .. 2,767,167 O .. _ 2,000,000 0 
RITOT ccccrcesccccecccce 141,851,112 15 .. 145,370,817 45 .. 134,824,158 17 
Wc iccccpccecndd 5,791,855,648 99 ..5,851,215,€04 34 ..5,851,400,510 67 
CREDITOR. ; : 
Cash-in hand-and in branch f Cc. c c 
MEE. cdannncevagconed 3,616,172,557 56 ..3,596,526.421 57 ..4,013,995,256 35 
rene = ———.. + 156,274.15 .. 1,997,031 63 .. 18,114 46 
Commerc: sdiscoun 
in Paris not yet due.... 417,381,137 33 407,205,647 7 
Foreign bills .............- 33,974,598 10 503,380,854 38 “ 
‘Treasury ge gg eee Z 104,589 96 oo 
ommerci ranc 
banks ...... - Shon aheaecs 599,465,393 O .. 613,785,914 O .. 487,303,275 C 
Ad es on deposits of 
“pullion séine - signee re ° ee 1eseeee : -. .3,834,000 0 
Do in branch banke...... 106, os x oo ee 
Do in public securities .. 175,350,044 17 .. 181,667,405 4 .. 163,251,368 89 
Do by branch banks .... 282,456,341 O .. 387,509,890 0 .. 529,667,256 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do dis “ pxssnhgsee Beas del 13... 99,534,461 13 .. 99,627,069 47 
‘Rentes Immobilisées (Law 
of June 9,.1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
— — ~ _ - the 
nk a ande ro- 
perty branches —— 31,992,273 64 .. 31,992,273 64 .. 30,749,168 13 
Ragynee et na.. 5,222,055 34 .. - 5,181,891 15 .. 5,192,463 0 
‘Employ o: e cial re- 
Tere saseees = enekineay 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
BanGries. ....ccccvccccccces 127,581,829 31 .. 126,983,867 50 .. 109,168,698 0 
ee 5,791,855,648 99 ..5,851,215,604 34  . .5,851,400,510 67 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
ie80 380 634.213 
Tr ROGUE, 6c ccccccccescveccccescocces 5,9: = 
Pen emee mRRNaR SiH a0 oh; ance ahh 19,646136 = 785,845 
DECREASE. 
Francs £& 
Checietion ..... neeemesetheserisnesdivesncces enees. = a eT 
ate WE aster enescodonsgcensegnnes es J = 
Discounts Tee ene 66,241,050 = 2,649,642 


BANK OF FRANCE RATES. ? 
ooscecces cece cece eeccenceceecsecnccencsscneseens 4 


Discount 
Advances On DuUllION ........cccecesccccccccccccccsccsceccs 1 
Advances on public securities ......cccccceeecececescncee: 4 


The entry of foreign, or English, bills is furth r 
reduced by 12,755,616f (£510,224), and gold has been 
received from London for thesame. As the rate of 
25f 13c for the London exchange permits purchases of 
the metal on that market, the stock of gold at the Bank 
has increased £725,747 on the week. Private discount 
is easy at 3} per cent. The cash to-day and last week 
was made up as under :— 

——May 16——— 


May. 23. 
nes. £ Francs. 
Gold.... 2,631,015,125= 105,240,605 .. 2,612,871,439 = 104,514,857 
Bilver .. 985,157,432= 39,406,297 .. 983,654,982 = 39,346,196 


scpeihinididiiians |. :biiiatiiaetinahd, ’' iaugbeigaabeinae 
3,616,172,557 = 144,646,902 .. 3,596,526,421 = 143,861,056 











SS SG 





eae 




















May 25, 1907. ] 


The following were to-day’s closing prices and the 
variations on the week :— 





May 23. May 16. 

Par. f c f oc f o 
Three per Cents. ecoes0e 100 ee 94 45 ee 94 95 — 0 50 
Redeemable Threes.... 100.. 9565 .. 9595 — 030 
Italian ...cccceccces - 100.. 10265 .. 10260 + 0 5 
Austrian Gold 4 % eeoe 100 ee 98 40 ee 98 75 — 0 35 
Spanish Exterior...... 100.. 95330 .. 9360 — 030 
Russian Old Threes.... 100 .. 6160 . 6190 — 0 30 
Russian Fives, 1906.... 100.. 8760 .. 8780 — 020 
Turkish Fours ........ 100... 9360 . 93 70 — 010 
Egyptian Unified ...... 100... 10275 .. 10265 + 010 
Bank of France Shares. 1,000 .. 3,999 0 ..4,029 0 — 30 0 
Banque de Paris eeceece 500 ee 1,470 0 ee 1,502 0 —— 32 0 
Comptoir d’Escompte.. 500 .. 679 0 .. 683 0 — 4 0 
Crédit:Lyonnais ...... 500 ..1,145 0 ..1,163 0 —19 0 
Crédit Foncier eereccoecnse 500 ee 675 0 ee 630 0 ss 5 0 
Suez Canal eeecesvcoevcce e 500 oe 4,570 0 ee 4,585 0 — 15 0. 
Northern Railway ecoe 500 oo 1,748 0 ee 1,770 0 = 22 0 
Western Railway ...... 500 .. 820 0 .. 840 0 — 20 9 
Orleans:Railway ...... 500 ..1,330) 0 ..1335 0 — 5 0 
Eastern Railway ecccce 500 ee 879 0 oe 882 0 aces 3 0 
Lyons: Railway eeceeovooe 500 ee 1,317 0 ee 1,329 0 _ 12 0 
Southern Railway eec5e 500 ee 1,120 0 ee 1,129 0 _ 9g 0 
Rio Tinto Ord. eoeeeece 125 ee 2,263 0 ee 2,364 0 —10l 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, 81c gof ; Portuguese Threes, 68f soc ; 
Chinese Fours, 96f 45c; Ottoman Bank, 7o8f; 
Meridional of Italy Rails, 719f; South of Austria 
Shares, 132f 50c; Old Bonds, 321f s50c; North of 
Spain Shares, 269f ; Bonds, 367f ; Saragossa Shares, 
4o1f; Bonds, 390f; Tharsis Shares, 200f; Cape 
Copper, 281f ; De Beers, 652f; Chartered Company, 
34f 50c ; Consolidated Goldfields, 91f 50c; Ferreira, 
470f ; Geldenhuis, 71f 50c; Geldenhuis Deep, 13of ; 
Transvaal Land, 52f 75c; Buffelsdoorn, 4f; Rand- 
fontein Estates, 35f ; Robinson Mines, 211f ; Oceana, 
20f 50c; Simmer and Jack, 31f ; East Rand Proprie- 
tary, 97f 50c ; Durban Roodepoort, 26f; Rand Mines, 
144f; Lancaster, 9f ; Village Main Reef, 94f soc; 
May Consolidated, 56f 5oc. 

A sharp set-back in prices occurred to-day on the 
publication of a letter from the Minister of Finance to 
the President of the Committee: on Fiscal Legislation 
in the Chamber of Deputies, in which he announces his 
intention of bringing on a discussion on his Income- 
Tax Bill before the voting of the direct taxes for 1908. 
French Rentes, bank and railway shares are all ap- 
preciably lower on the week. 

To the Governmental embarrassments caused by the 
General Confederation of Workmen’s Unions and the 
revolt of the employés in the State services—notably, 
the Post Office and school teachers, who demand’ the 
right to organise syndicates to exercise pressure on 
the Ministerial Departments on which they depend— 
is now added a possible insurrection of wine-growers 
in four departments of the South of France, which 
contribute one-half to the total production. The agri- 
cultural population, which is almost wholly employed 
in vineyards, affirm that they are ruined by the im- 
possibility of selling their wines even at the cost price, 
and attribute their distress to fraud and falsification in 
the central departments. Manifestations by bodies of 
0,000 to 100,000 inhabitants of the group of the con- 
tiguous departments of the Herault, Oude, Gard, and 
Eastern Pyrenees have taken place, the local authori- 
ties being overpowered ; and the leaders of the move- 
ment threaten that if the Government does not grant 
them redress, they will resist demands for the payment 
of taxes. In reality, the wine-growers have only 
themselves to blame, as the present situation is due 
to over-production. Before the plague of phylloxera, 
which destroyed the greater part of the vines, wine 
Was not cultivated in 28 of the southern departments ; 
since the vines have been replaced by more hardy 
‘American plants, the number of departments in 
which the wine-growing industry is carried. on: 
has increased, until only eight departments remain 
41n which: the vine is- not cultivated. Another cause 
of the depreciation in the price of low-grade wines 
which the southern departments produce is the 
large reduction in the excise duty on sugar from. 65 

| Centimes. per kilogramme to 25 only. The wines in 
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the southern region are of high alcoholic strength, in 
which cheap wines of the more northern departments 
are deficient: Growers of the latter, which are almost 
unsaleable in their natural state, are permitted to raise 
the strength three degrees by the addition of sugar. 
The selling price of sugar being reduced from 60 
centimes to 30 centimes, the practice of strengthening 

r wines increased so much that those wines entered 
into competition with the production of the southern 
departments. That the population benefit by the low 
price of wine, which is still the general drink of even 
the working classes, does not concern the producers, 
who turn for relief to the Government, asking: it to 
adopt some measures that will cause the price to re- 
cover,.or to increase the consumption in some way or 
other. As-southern interests predominate in Parliament, 
the Government ‘could not afford to disregard the anger 
of! the: population, and the Minister of: Finance has: 
prepared a Bill;. which was laid before the Chamber of 


Deputies to-day, tovafford relief. This he proposes to do- 


by imposing a supplementary tax of 4of per rookilos.on 
the sugar employed in the first brew, and a still higher 
duty on the second or third fermentation, if not by 
prohibiting. all manipulation of the must after the first 
tap. The vintners of the South have now decided on 
abstaining from further agitation for three weeks, to 
see what will be the effects of the Ministerial measure. 

Shareholders of the Paris Metropolitan Railways 
Company. have held their meeting, at which details of 
the progress of the construction of the lines were com-- 
municated. Five of the six sections are now wholly or 
partially. worked; and the length of line on which the 
trains are running increased during the year from: 
under 20 English: miles. to over 273. Om four of the 
sections the number of trains that ran daily was from 
511 to 586, and on the fifth 395. On the principal’ 
line—that running east to west through the centre of 
the city—the company was bound to run a minimum 
of 270 trains of 100 passengers daily, or a total of 
27,000. The average accommodation has been nearly 
eight times the minimum fixed, or 586 trains, carrying 
211,824 passengers. On the other sections the service 
was from four to seven times the required number. 
Those results must surprise those adversaries of the 
scheme of metropolitan railways, who for 20 years 
succeeded in preventing its execution, under the pre- 
tence that Parisians. would never consent to travel 
underground. 

Anglo-French trade in. the first four months: of the 
year amounted to 412,189,120 of importations from 
England and £18,299,000 of exports to England. 
There were increases of £2,117,160 in the former 
and of £2,243,360 in the latter. The increase in 
the imports was obtained chiefly from the article 
coal, the quantities received in the four months 
of the last three years having been in 1907 3,432,230 
tons, 1906 2,709,020 tons, and 1905 1,871,230 tons. 
There was also a large surplus in machinery, the value 
having nearly doubled. The French exports most 
favoured were woollens, which rose from 41,725,120 
to £1,925,120; silks, from £1,905,760 to 
42,473,560 ;-. automobiles,. from £744,400 to 
£917,120; and millinery and artificial flowers, from 


41,431,040 to £2,026,440. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT-} 
New York, May 7. 


The pig-iron industry is at the moment far and 


away the strongest exhibition in the industrial world. 


in this.country. So heavy is the revival in the demand 
for crude iron, that the more conservative members of 
the trade are actually discussing the possibilities of a 
runaway market. There are, it is true, a few among 
consumers who are holding off, with the idea that .con- 
cessions may be secured a little later. But their name 
is not legion, and a.general.consensus-of opinion.is. that 
pig-iron is. more likely to. be higher than. lower, con- 






































furnaces report no available stocks of crude iron prior 
to October 1st, and not a few have sold their capacity 
ahead to the end of the year. Even some of the steel 
mills are said to be swamped with orders, so that the 
reported effect on quotations for iron and steel in the 
United Kingdom is not to be wondered at. As the 
United States Steel Corporation is believed to be nego- 
tiating for about a quarter of a million tons of Bessemer 
and basic pig for delivery during the second half, there 
seems to be a very small loophole through which to try 
to find an excuse for a reaction in the prices for iron. 

In Wall Street, there is less doing than there was. 
The public is still missing, and trading is confined to 
a half-dozen or so of stocks, which may be grouped as 
Harrimans, Hills, Reading and the leading steels, cop- 
pers, and smelting. These dealings are practically all 
professional. Leaders among the better known New 
York bankers are free to say that the crop outlook, the 
reduced railway earnings recorded in March, the de- 
clining bank clearings, and the threat to railway earn- 
ings by numerous State railway rate laws, all tend to 
render an advance in prices for railway stocks less 
probable in the near future. 

May 14. 

The three more important developments of the week 
were the menaced condition of the foreign commerce of 
the port of New York, caused by the spread of the 
longshoremen’s strike at the docks of Greater New 
York and across North River, in New Jersey ; second, 
the consequences of the Government crop report show- 
ing a seven point drop in condition of the winter-sown 
wheat, and the elimination of more than three and a- 
half million acres of the area planted with wheat last 
autumn, thus indicating a loss of nearly ninety million 
bushels of the winter-sown cereal ; and, third, the Har- 
riman plan to refund the floating and other indebted- 
ness, temporarily provided for, of the Union and 
Southern Pacifics. 

The first—that is, the labour trouble—at worst, is 
only for a short time. Sooner or later it will be adjusted, 
and the ravages caused by the holding up of trans- 
atlantic traffic will be repaired. Already there is talk 
of arbitration. Of course, it is too early to count on 
that for a speedy termination of the outbreak, but it 
goes without saying that affairs are rapidly getting to 

| such a pass that the end will soon be forced. 

The Government crop report, if one may use the ex- 
pression, is a horse of another colour. It represented 
a good deal more than it carried on the surface, because 
weather and other essential conditions had been getting 
steadily worse every day since May rst, the date when 
the details of the report were presumably being 
assembled at Washington. The memory of even the 
oldest observer does not go back to the time when such 
anomalous weather as that of this spring can be re- 
called. The coldest April in 30 years is being followed 
by a similar month of May, and the impression 
is gaining that, with the season more than two 
weeks late, with neither the soil nor the atmosphere 
favouring farm or garden work, food prices are to 
be abnormally high this year. But the greater signifi- 
cance of it all lies in the fact that the damage done will 
be so far-reaching and of such duration. The so-called 
projected cotton corner of the bulls in the cotton market 
springs from a misapprehension, The tendency of 
cotton to rise is because of the demand from abroad, as 
well as at home, and because of the evidence of damage 
to the plant. The wild flights of the quotations for 
wheat are explained by the knowledge that the situa- 
tion is much worse than it was when the Government 
report was collected, and because of May frost, snow, 
and cold rain. It is only natural, of course, that rye and 
oats should feel the effects of the conditions described, 
and, if one may judge from price indices, they are 
doing so; but there is something’ almost nonsensical 
in the so-called sympathetic advance of Indian corn or 
maize, for that cereal has not been planted yet. 

There is some force in the contention that stocks of 
wheat in farmers’ hands and at other uncounted in- 
terior points are so much larger than usual that no 
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|| tinuously from now on over the end of the year. Many | especial alarm need be felt over a loss of nearly 90,000 


bushels as compared with what was counted on. This 
may be consolatory, but it is very poor economics. 
The outlook for us is that we shall drop out of the 
ranks of exporting nations, so far as wheat is con- 
cerned, in the current cereal year, unless, indeed, the 
price of the grain advances to such an extent that 
it is used more frugally here, or is sent abroad 
in response to the insistence of very high quota- 
tions on the other side. 
told over and over : 
such conditions were all indicative of long-continued 
prosperity in general business, the only proviso being 
that we should be endowed with good crops. 
not too late to have a good yield of maize, and such 
an one we may yet have. 3 OU! 
able crop, it is quite probable that with it to rely on 
much may be regained. But it may as well be recog- 
nised once for all that in our estimates of the outlook 
for general trade hereafter there need be inserted no 
proviso concerning uniformly bounteous agricultural 
yields. 


Heretofore we have been 
gain that such-and-such-and- 


It is 


As that is our most valu- 


Perhaps the most stupendous joke of the financial 


year is that on Mr Harriman, who gravely gave out 
his announcement concerning the new Union and 


Southern Pacific loans, with the firm conviction that 


he was offering to the investment community 
issues which could only be regarded as the most 
exceptional variety of bargains. And, from his 


viewpoint, he was right. - The trouble was that 
he did not 


make -himself clear to the news- 
paper men when he took them into his confidence 
in the room from which the two Pacific directorates 
had just departed. He went on to tell them what it 
was he proposed to issue, but he neglected the news- 
paper instinct, which he usually has so strongly de- 
veloped, and forgot to tell the meaning of it all in his 
first sentence or two. As a consequence, the Street 
was flooded with announcements that the Harriman 
Pacifics were to issue $75,000,000 worth of 4 per cent. 
convertible twenty-year bonds, $36,000,000 worth of 
Southern Pacific preferred stock, $100,000,000 worth 
of Union Pacific common ($40,000,000 worth to 
meet the convertible bonds, and! $60,000,000 worth 
to put in the treasury), plus a first mortgage bond 
of a considerable amount, about $70,000,000, on the 
recently completed Portland and Seattle (Harriman) 
line into the Hill territory, something like $281,000,000 
in all. This was stupendous in an already over- 
congested security market, and prices of stocks. went 
rapidly off. 

But that was not what Mr Harriman meant to con- 
vey at all. He meant to explain, but didn’t, that no 
new money was being asked! for at all; that these 
loans meant merely the substitution of permanent for 
temporary securities ; that the money in question had 
all been borrowed long ago; that this was merely a 
scheme to repay the bankers, and not disturb the 
money market ; that no new charges were to be added ; 
and, in short, that the proposition, as a whole, was 
calculated, or should be, to produce stability in the | 
market rather than anything else. But it took Wall 
Street two days to see this, so that when the enlight- 
ened comment did come it was of the variety which 
says what it has to say begrudgingly at best. In 
view of what has been said, it is no wonder, therefore, 
that the announcement was made that such of the 
stocks and bonds as the Pacific shareholders do not 
want will be promptly taken over by the banking 
house which has been so long identified with the Harri- 
man properties. 

The croalien public is now quite satisfied that no 
gold is to go abroad in the near future, but less satis- 
faction is felt over the outlook with respect to the 
stock market, which has been practically abandoned 
by the general public. When this fact is taken into 
consideration, together with the unfavourable nature 
of most of the recent developments, it is not hard to 
see why the stock market acts in the way it does. The 
iron and steel industries can uphold a great deal, but 
not everything. And it is the iron and steel indus- 
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tries which are now compelled practically to explain 
why and how prosperity is to continue to stay with us. 

In all fairness, however, it should be added that 
some of the big railroad men and bankers who have 
been taking a pessimistic view of the outlook have now 
begun to veer round, and to view the prospect as 
promising a revival in trade and industry long 
before. such a consummation was_ counted . on. 
But it is only the high standing of these men which 
gives weight to these sentiments. In the offing there 
is littke to indicate favouring gales at the moment, 
except, as already stated, the abnormal activity of the 
demand for steel and iron. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 22. 


‘The bourse has had another week of dull trading, 
with declining prices. This has been particularly the 
casa in respect to home shares, all sections of indus- 
trials, as well as banks, giving way under the appre- 
hensions awakened by rising graim prices, growing un- 
rest among the labouring population, and uncertainty 
as to the persistence of the present tide of prosperity 
at home and abroad. Prices have been wasting away 
all along the line in this department, and it is doubtful 
whether the average is now higher than on March 18th, 
when the lowest level was touched here, at the time of 
the panicky break of prices in Wall Street. Many in- 
dividual stocks are lower than on that date. This 
weakness of stocks in the face of industrial prosperity 
is but the recurrence of a phenomenon more than once 
touched upon in this correspondence for a year or 
more. At this moment the soundness of the industrial 
and commercial situation finds a fresh illustration in 
the receipts of the railways of the country for April. 
The receipts fromi the goods traffic alone registered a 
gain of £746,000 in a total of £6,412,000, this gain 
being more than twice as great as that for any pre- 
vious month of the year. 

The downward movement in German and Prussian 
. bonds seems now to have been checked. Both home 

and foreign buyers have appeared in the market to take 
{| up the 33 per cent. bonds offered for sale, and the price 
1] has accordingly been rather steady for several days. 
The selling, too, has visibly diminished. To-day was 
the first day for the delivery of the remnant of last 
year’s issue, the division of which was described in 
my last letter, and it was remarked on the bourse that 
participants in the underwriters’ syndicate were not 
throwing their bonds upon the market. The price has 
latterly dropped so low, that they evidently judge it to 
be wiser now to keep their bonds as a speculaticn. 

Among foreign securities, most Government bonds 
have been neglected and weak. American railways 
have also been beaten down, and the interest of the 
market in this section of securities is now very slight. 
It is remarked that the wild speculation in wheat on the 
other side, together with the heavy stock and bond 
issues of _the Harriman roads, has intensified the 
‘German distrust of all things American. The stocks 
and bonds of American railways were unusually weak 
here to-day. 

From the money market it is still impossible to report 
anything favourable. Both the rate for money at call 
and that of private discount remain nearly stationary 
at 44 per cent., while money for the monthly settle- 
ment commands about 47% per cent. It is understood 
that the movement at the Reichsbank has not been very 
favourable since the last return was given out, and for 
the present nothing goes to indicate that we are getting 
any nearer to the time when the Bank rate can again 
|| ‘be reduced. Sceptics are saying that no reduction will 

‘be reached in June, as the bankers will have to proceed 
from now on to make preparations for the end of the 
half-year. 

_ Inthe market for foreign exchanges a further d 

in the price for English bills is to be noted. It sete 
marked that German bankers are getting together all 
ooo 
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their available outstanding balances in view of pro- 
spective needs at home; on the other hand, English 
bankers are buying discounts in the German markets. 
Paris bankers are continuing to withdraw their money 
from Germany. The demand for French cheques and | 
other forms of remittances has been very heavy for 
some days. This withdrawal of French support is one 
cause for the continuance of the stringency in 
Germany. 

The returns of capital increases, and new organisa- 
tions of companies in April show a considerable de- 
crease as compared both with March, 1907, and April, 
1906. The total capital absorbed in April was only 
£,6,094,000, as compared with £7,726,000 in the pre- 
vious month and £10,398,000 in April, 1906. For the 
first four months of the year the figures aggregate 
426,202,000, as against £ 28,069,000 in the corre- 
sponding period of 1906. (These statistics include part- 
nership companies, in addition to ordinary joint-stock 
companies.) The reduction in such capital investments 
is explained as being due to the unfavourable state of 
the money market, and the growing conviction that 
industrial expansion has outgrown the capital resources 
of the country, and must be retarded until new capital 
can be created. 

Discontent among the labouring classes is growing 
perceptibly. The great lock-out of the bricklayers and 
other labourers in the building trades of Berlin, to 
which reference was made in my letter of last week, 
took effect on Saturday. Yesterday the seamen at Ham- 
burg voted with considerable enthusiasm to go on 
strike, and this caused a considerable drop in the price 
of navigation companies’ shares on the bourse to-day. 
A strike has also broken out among the employés of | 
several of the large iron companies in Lorraine, and it } 
has been spreading this week. These labour troubles 
are treated on the bourse as a rather serious matter, 
and are exercising considerable pressure upon the share 
market. This is particularly the case with the Berlin 
lock-out, which affects many local companies. Build- 
ing operations here are completely at a standstill this 
week, and there is no knowing when the lock-out will 
end. Efforts are still being made, however, to arrange 
a compromise in the direction of increasing the wages 
of the men but adhering to the nine-hour work-day. 

The financial community is observing the state of the | 
iron trade with unusual interest since the renewal of 
the Steel Verband. Last week a western newspaper 
created something of a sensation by printing an un- 
usually pessimistic report on the state of the trade, 
which claims that the orders of the Verband taken in 
the first half of the month for structural forms of steel 
were only 20 per cent. of the amount received last year 
for the like period, and list prices, it was further 
asserted, were no longer adhered to. These statements 
attracted so much attention, that the management of 
the Verband came forward with a correction. It admits, 
indeed, that the booking of orders for structural goods 
is behind that of last year, but the reduction is attri- 
buted solely to the fact that the Verband decided, at 
its renewal three weeks ago, to book for the present 
only 60 per cent. of last year’s business in these goods, 
pending the arrangement, of a modus vivendi between 
the works and certain large firms of dealers. This has 
prevented home business from assuming its normal 
activity. It is added that the demand from abroad is 
very good. The Verband’s shipments of Class A goods 
(rails, structural forms, and_ half-rolled material) 
amounted to 482,000 tons in April, and they would have | 
been still more, adds the report, if the works had 
been able to produce more. The statement concludes 
with the remark that there is no lack of orders and 
specifications. 

The prices of crude iron remain firm. On the Dissel- 
dorf Exchange last Friday, Thomas iron advanced 
1s 6d, to 76s, and English foundry iron laid down at 
Ruhrort rose to 80s to 82s, as against 79s. The make of 
crude iron passes into consumption as fast as it can be 
smelted ; stocks exist nowhere. The prices for waste 
and scrap iron are again firmer, after having weakened 
somewhat a month or two ago under heavy sales, at a 
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| time when the situation looked rather uncertain. 

|}. Some private reports of the state of the trade 
|are still more satisfactory than the outgivings 
of the Verband, as above mentioned. Thus a 
well-known Essen newspaper, which maintains 
close relations with the mills, says to-day that 
the inquiry for half-rolled steel material for the 
September quarter is twice as great as the avail- 
able supply, but this authority surmises that consumers 
are purposely overstating their actual wants, in order 
to secure adequate supplies, since it is generally known 
that the mills will not be able to meet the demands 
made upon them. A meeting of the Verband will be 
held on Friday, to apportion the quantities ordered, so 
far as possible, and it is intimated that an advance of 
prices is probable at the same time. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 21. 


The outcome of the elections of last Tuesday was not 
final or decisive, only a minority of the 516 new De- 
puties who will form the new legislative body having 
been elected. Still, it is not difficult to foresee that a 
very different Austrian Parliament from the last will 
be the result of the new franchise law. The reason 
why so many second ballots have to be taken is that 
the victorious candidate must have more votes than all 
his opponents together. In the majority of cases it was 
only when there were not more than two candidates 
that the battle was fought out in the first election. But 
even the first day’s results proved that the Socialist 
element is a formidable force in Austria, since by its 
own unaided influence it has gained great victories over 
the Clerical element, as represented by the Christian 
Socialists or Anti-Semites. Where the vote did not 
décide for one candidate, the other parties have, after 
some consideration, premised to join forces to help the 
Socialists in defeating the Anti-Semites. The first 
generous move came from the Socialists, who declared 
that wherever a member of the German: Liberal parties 
is opposed by an Anti-Semite or a Clerical, the, Social- 
| ists will vote against the latter and help the Liberal, 
without asking any service in return, as the ‘‘ Black 
One ’’ must always be the worst enemy, who should 
be defeated by every means in the Socialists’ power. 
The Government showed a disposition to enter into 
negotiations with the Anti-Semites, on the plea that 
the Socialists would be likely to refuse the demands for 
the Army, and that therefore the Emperor himself 
thought it advisable not to let their numbers grow too 
much. But these negotiations led to no results, 
because the Anti-Semites asked too much and offered 
too little in return. At present the chances are such 
that the Socialists may possibly obtain a total of 80 
seats in the new House—8o out of 516, against 77 out 
of 584 in France, and 43 out of 397 in Germany. The 
23rd inst. will decide. The Anti-Semites, or Christian 
Socialists, who are Socialists only in name, if they 
are very successful will obtain 100 seats, certainly not 
more. Both these parties have increased their numbers 
at the expense of the old German Liberal party and of 
the privileged classes—landed proprietors, Chambers 
of Commerce, &c., whose privileges the new suffrage 
law has suppressed. 

This is the reason why the bourse, on the day after 
the elections, which took place on the 14th inst., 
showed such a depressed attitude. The reasons given 
were, that commerce and industry would be but poorly 
represented in the new House, that the economical in- 
terests of the country would! be neglected by a Parlia- 
ment where Socialist tendencies were represented by 
an orornening numbers. The Liberal Press does 
not join in t complaints, and generally ex ses 
the hope that the Socialists, who fa the is Parlia. 
ment numbered eight members, and could only give a 
proof of their presence by raising a cry against re- 
actionary doings, will now, when they are 80, feel the 
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duty of setting to work seriously, and wil! attempt to 
keep their promises to the working man, whose vote 
gave them power. They will no doubt stand up for 
the labour day of eight hours and for higher wages, 
but if they wish to obtain these, they must provide for 
the well-being of industry and commerce, whose pro- 
gress is the first condition of better days for the 
working classes. The Socialist Deputies all obtained 
their influence over the masses by their cleverness, and 
they certainly have intelligence enough to understand 
that the country’s industry must be able to compete 
successfully with that of other States, that exports 
must be encouraged, and the weight of taxation on 
enterprise must be relieved. The Liberal Press thinks || 
that neither commerce nor industry has anything to 

regret in the disappearance of the last House, which 
neglected their interests in every way, and showed 
itself hostile to the bourse whenever an opportunity 
offered. 

The Austrian and Hungarian corn markets have 
passed through a critical iod on account of the 
abnormal weather, which had the effect of causing a 
continuous advance in the price of corn. At the 
end of the week heavy rainfalls set in, which did not 
perhaps repair all the damage done by the previous 
drought, but certainly checked the advance of prices. 
The assertion reported to have been made by the direc- 
tor of the Deutsche Bank in Berlin, Herr Mankiewics, 
that he considered the present moment as the most 
suitable for selling all kinds of securities, created a 
painful sensation here, and, indeed, the Vienna bourse 
is much disposed to watch all financial events in Berlin 
and to regard them in the light of a barometer by which 
it regulates its doings. The result of all this was that 
the Vienna bourse has already adopted its most 
summerly aspect, which it will probably not change 
before the autumn. 

The shares of banks have suffered from the reports 
on the prospects of the Hungarian harvest. It has been 
reported quite recently that in the most productive dis- 
tricts of Hungary enormous extents of ground have had 
to be tilled again, a state of things that has not been 
observed for many years. In Austria and Hungary the 
banks depend very much on the harvest, and the 
splendid results of the last two years enabled the banks 
to pass unscathed through very critical times. Of 
course, railway and steamship shares suffer for the 
same reason, because the export of corn plays a pro- 
minent part in the returns of undertakings devoted to 
the carriage of goods. 

The Austrian Ironworks, belonging to the Cartel, 
have published very unfavourable returns of their sales 
during the month of April, the increase of the Iron- 
works’ joint sale during the first four months of the | 
year amounting to no more than 32,000 metrical cwts. 
The petroleum market is also undergoing a crisis. The 
prices of shares have been falling, because there are 
reports of several imminent insolvencies, and the situa- 
tion which caused the Cartel to dissolve is such that 
the refineries are engaged in a violent competition, 
which threatens to ruin some of them. 

The Municipality of Vienna is still intent upon taking 
the management of all public business into its own 
hands. The latest scheme which is now being realised 
is the acquisition of the local steam-tramway, built by 
the firm of Krauss and Co., and turned into a joint- 
stock company in 1888. The oldest portion of it is the 
northern line to Stammersdorf and Gross-Enzersdorf ; | 
the southern line goes to Hietzing, the most elegant of 
Vienna’s suburbs, and to Perchtoldsdorf and Médling. 
The concession has been granted until 1972. The prin- 
cipal reason why the city wishes to own these lines is, 
that they still retain the old system of steam locomo- 
tives, and are, therefore, dangerous, and a nuisance. 
Besides, the lines will be used for junctions to the 
Metropolitan Electric Tramway. The Landerbank at 
present owns néarly all the shares (17,950), at 400 
crowns, which it has offered to the Municipality. But 
the latter prefers purchasing the whole concern, which 
will cost 4,688,000 crowns. The Government Railway 
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take-over all the property of the Steam Tramway Com- 
pany, and will continue to employ the 250 men engaged 
in the service of the lines, an condition that those who 
are not Austrians become subjects of the Empire. The 
purchase makes the railway the property of the Vienna 
Municipality from January 1, 1907. 








Wotices of Books. 


The Law of Private Property in War. By Norman 
Bentwich. Sweet and Maxwell, Limited (London). 
THE .great interest raised in this branch of Inter- 
‘national Jurisprudence by the Russo-Japanese War and 
by ‘the coming Hague Conference makes a summary of 
‘the conclusions so far arrived at a very appropriate 
publication. As the writer says in his preface, the sub- 
ject is in the air, and this handy volume, showing the 
‘historical development of the law and its position at the 
(present time, should be of great value to all those who 
jare interested in international politics. The book is 
chiefly concerned with the rights of commerce at sea. 
It is written by a recent winner of the “ Whewell ” 
‘Scholarship for International Law at Cambridge 

University. 








‘Che Public Trustee Act, 1906. A. R. Rudall and J. W. 
Greig. Jordan and Sons, Limited (London). 
‘Tuts book contains the full text of the Act of last year 
ypassed “to provide for the appointment of a public 
‘trustee and to amend the law relating to the administra- 
‘tion of trusts,” together with an explanatory introduction 
‘and an appendix dealing with some of the cases arising 
out of the Act of 1893. To all who are interested in the 
management of trusts the subject is one of primary 
importance, and a work which makes their position and 
responsibilities more clear should be distinctly valuable. 








BOOKS RECEIVED. 
The Statesman’s Year-Book for 1907. Edited by J. Scott 
Keltie, LL.D., assisted by I. P. A. Renwick, M.A. 
LL.B. (London) Macmillan and Co., Limited. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 


Nomiual Offeredto Payment Lia- 
at ome the Public. a aa 











£ 
Amount previous!y recorded. ... e- 74,413,413 .. ae és 40 
‘Iasues of the week— 
Great Western of Brazil Raii- 
ee 250,000 .. 50,000 .. 200,000 
Anto sta (Chili) and Bolivia 
way Co.,5 % Deb. 8tk. 
SROEIED cccboccccsvcccsoccsé ,000,060 .. 1030,000 .. 50,000 .. 980,000 
African Freehold Coal Lands, 
58, with 4s paid up.......... 116,750 .. 23,350 .. 5,837 .. 17,515 
African Oil and Mineral Develop- 
MAG Do. cncincscccencccccce 7, 87,000 .. 21,750 .. 65,250 
Pure Jamaica ..............0008 x a 99,950 .. 993950 .. .. 
wh he Ge Se 50 .. 50 .. 50 .. 
‘North Pembrokeshire Water and u n 2.952 _ 
‘ issues diecsacheccks 807 . 807 .. oe ©«6—8 
United. Electric Light and Power 7 
Bupply.Co............ceeenee 12,170 . 12,170 .. 3,04 .. 9,128 
Cairo Mxchange ............0. 98,750 . 98,750 .. 12,344 .. 86,406 
Do. Founders’ Shares, 1s 4,937 4,937 .. 4937 ., «. 
1,618,014 .. 250,862 ..1,367,152 


- * Partly subscribed abroad. 
—Saeees for subscription to date |Total offered for subscription for the 


whole year— 
hil bin ai pens tales dhdtanin £76,031,427 | 1906 .....ccccccccccce - £120,173,780 
Nin can weds au neatnoete 72,915,484 | 1905 ...c.cccccccccccee 188,408 
BEE Widddencsdvevucanade 8,618,612 | 1904 .......cccccccccce 19,689 
Ba cbebitidscendecd's co 55,210,424 | 90S ....ccccccccccccce 108,426,680 
Sttsiieucumasnaeain o = 72,281,435 | 1902 ...cccccccccccccce 7 
BF Sig itkébawens corcanas 96,919,596 $ IDOL ...ccccccccccccces 159,538,498 
———EEEE—EE 


NEW CAPITAL ISSUES. 
Antofagasta (Chili) and Bolivia Railway Company, 


Limited.—An offer is made of £1,000,000 5 per cent. 
debenture stock of the above railway at the price. of 103 per 
cent. The ordinary stock of the company has, within the 
last two years, been the object of a good -deal of speculative 
interest on the Stock Exchange, and has risen to a very high 
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exemption of taxes to 1924. The city of Vienna will'|:price. The figures of net revenue given in the prospectus 

‘show that there is an ample margin-over the sum required ‘to | 
\pay the debenture interest. 
‘a good security, and when Stock Exchange business improves 
‘should be worth considerably more than the issue price. 





‘ever, is a reconstruction and amalgamation of the African | 
‘Coal and Exploration Company and the African Consolidated 


‘| at par, to the extent of 15 per cent. of their respective hold- . 
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The stock, therefore, constitutes 


African Freehold Coal Lands, Limited.—This venture 
has a capital of £125,000 divided into 500,000 shares of 5s | 
each. The moment would appear to be very unpropitious for | 
the launching of any South African undertaking. This, how- | 


Land and Trading Company. Such shares as are not applied 

for by members of the old companies are offered for subscrip- | 
tion by tender at any price in excess of the liability of 1s per | 
share. This is rather a eurious kind of Dutch auction, but it | 
affords investors who can afford it the opportunity of a little 
‘* spec.,” without running any excessive risk. 


Metropolitan Trust Company, Limited.—This trust | 
company is making an issue of 30,000 cumulative 4} per cent. | 
preferred shares of £10 each, to be afterwards converted into | 
stock at par. The prospectus states the net revenue of the | 
company for the past seven years, the amount for the year | 
ended January 1, 1907, after payment of interest on debenture | 
stock and all other charges, being £25,119, and the revenue ' 
of the company will naturally be increased through the invest- 
ment of the proceeds of the present issue, the dividend upon 
which requires £13,500. The shares seem to be a quite good 
43 per cent. investment. 


North Pembrokeshire Water and Gas Company.— 
Investors will be ill-advised to apply for the shares offered by 
this company, unless they are.afforded more information.than 
is contained in the published notice. The offer is of 11,807 
shares of £1 each, which it is stated rank for dividend up to , 
10 per cent. per annum, but the essential information is lack- 
ing as to what dividends have been paid by the company or 
what its net revenue amounts to. 

African Oil and Mineral Developing Company, 
Limited.—The prospectus states that this company has been , 
formed to acquire and develop oil-bearing properties in, 
Orange River Colony and elsewhere. It is intended, after 
the extent and value of the present properties have been : 
proved, to form subsidiary companies for refining and other- | 
wise dealing with the oil and its bye-products. The capital : 
is £130,000, of which 87,000 shares of £1 each are offered ° 
for subscription at par. The reports quoted go no further 
than stating that the properties acquired give indications of — 
oil-bearing strata. In fact, the venture is admittedly formed — 
for the purpose of conducting exploration work simply to ascer- . 
tain whether there is oil in certain areas or not. The shares - 
are consequently suitable only for investors who can afford 
to assist in conducting experiments of the kind on the chance . 
of the very large profits to be expected if the explorers should 
“ strike oil.” 

Southern Pacific Company. — The Southern Pacific 
Company, in announcing particulars of the offer to stock- ; 
holders to subscribe to the further issue of preference stock 


ings, state that European stockholders may subscribe in 
London through Messrs Speyer Brothers, 7 Lothbury, 
London, E.C., who are acting as agents of the company. 
Full particulars of the offer reterred to appear in our adver- 
tising columns. ; 

Union Pacific Convertible Bonds.—A circular has 
been issued to the sees ~ ~ ge i om 
road Company, giving in detail the terms o e issue of : 
teneeipaieiie 4 aes nani oanneniile gold bonds of an authorised . 
amount not exceeding $75,000,000. The bonds will be con- 
vertible at the option of the holder at any time after issueand 
prior to July 1, 1917, into paid-up shares of the common 
stock of the company at $175 per share. Subscriptions and 
payments may be made in London at the Bank of Montreal, 
47 Threadneedle street, E.C. 


ee nr SSE 
TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 


Colonies and Abroad, £2 48 per Annum. 


Copies of the Economist may always be obtained. in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 8 
Avenu Massina; New York: International News Co., Duane 
street. 
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Jewellery, 
Silverware, 


Elkington Plate, 
&c., &c. 


Special List Post Free. 
ACTUAL MAKERS’ WHOLESALE PRICES. 


ELKINGTON & CO., Ltd., 
73 CHEAPSIDE, LONDON, E.C. 


22 REGENT STREET, LONDON, S.W. 
(below Piccadilly Circus). 


Birmingham, Liverpool, Manchester, Glasgow, Newcastle, &c. 


MEETINGS, &c. 


MANILA RAILWAY COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Manila Railway Company, Limited, was held on the 23rd inst. 
at Winchester House, London, Mr C. J. Cater Scott (the chair- 
man) presiding. ! 

The secretary (Mr J. Mackenzie) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I may remind 
the shareholders that on December 7th last we held meetings of 
the three separate classes of shareholders, and at that time we 
‘submitted to them the plan of arrangement which we recom- 
mended. That plan of arrangement was considered and, I think 
I may say, unanimously approved. Since that date a very con- 
siderable time has elapsed—something like five months—and 
that delay has been practically unavoidable, because the arrange- 
‘ments which were contemplated under that plan consisted of the 
sale of the property of the Manila Railway Company to an 
American company, and of the payment by that American com- 
pany to a new English company who would give to you securities 
for your property, so that you will see it was necessarily some- 
what complicated, and I am afraid we could not have. shortened 
the time which has elapsed. However, since then all that has 
been done, and to-day we are in a position to take the next step 
in the scheme, which is to put the old Manila Railway Company 
into liquidation. The old Manila Railway Company will now 
disappear; the work will be carried on by an American com- 
pany, who will be answerable to the English company, and in 
that way we shall hold our control over the whole undertaking. 
As to the resolution which I shall have to move presently there 
is, therefore, nothing for me to say except this, that we propose 
that Mr Mackenzie, our valued secretary, shall be the liquidator, 
‘and I am quite sure there is no man to whom we could more 
fitly entrust the work, because we all know of his devotion to 
our interests in the Manila Railway—I do certainly—and we 
also know how very conversant he is with all the intricate ar- 
rangements of the plan of arrangement. However, I am rather 
glad to avail myself of this opportunity to tell you, although 
there has been an unavoidable delay in calling this meeting, that 
so far as a much more important part of our work is concerned 
—that is, the construction of the new line in Manila, which falls 
to the burden of the American company—there has been no 
delay at all, but, on the contrary, most excellent progress has 
been made. Now, the construction of these new works will 
transform the property of the old Manila Railway Company, 
which was a very modest affair originally of some’r20 miles, and 
which we have extended to 260 miles—still a modest affair—into 
an important and, we believe, a most prosperous undertaking 
in the Island of Luzon. When these works, which the new 
American company have to construct, amounting in round 
figures to 430 miles, have been completed, we shall have, in 
round figures, something like 630 miles of railway. When you 
come to the question as to what is the result to the shareholders 
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meeting for putting the company into liquidation. In a fort- 
night’s time we shall hold the confirmatory meeting, and after 
that confirmatory meeting has been held the first mortgage- 
bonds, the “A” and “B” prior lien bonds, and the secured 
notes, by the terms of their trust deeds become payable, because 
as soon as the company goes into liquidation those debts mature. 
Now, it might perhaps be rather hard for the holders of some: 
of securities who have not converted—and a very large: 
number have converted—and taken advantage of the offer ma 
to them by Messrs Speyer Brothers, so we have thought it better 
for those few who hoon not converted that they should have 
notice, and that notice we intend to give by advertisement to- 
morrow morning, that on and after June 13th—which is some 
six days after the confirmation of the liquidation of the com- 
pany—that those bonds—those first mortgage debenture, the 
“A” and “B” prior lien bonds, and the secured notes—will 
become payable with interest to June 13th. Intecest will cease 
after June 13th, and I hope this notice, which is conveyed earlier, 
perhaps, than is quite regular, will be a convenience to the 
holders of those securities, and that they: will send in their 
securities to Messrs Speyer Brothers to be repaid; but I want: 
it to be emphatically understood that. interest will cease after 
June 13th, so that all securities which have not been exchanged 
should be sent in as early as possible. I now beg to move: 
“That the company be wound up voluntarily, and that John 
Mackenzie, Esq., of 7 Union court, London, E.C., be and he 
is hereby appointed liquidator for the purpose of such winding: 
u ” 


Admiral Sir Cyprian Bridge seconded the motion, which was 
agreed to unanimously without discussion. 

Mr Acworth then moved the following resolution: ‘“ (1) That: 
in recognition of the long and arduous work of Mr Cater Scott 
as chairman of the company, and especially of his successful 
efforts to effect a settlement with the American Government, and’ 
to carry out the reconstruction of the company, a sum of £5,000 
be voted to him. (2) That the liquidator be requested to arrange. 
with the reconstruction managers for the payment of the above- 
mentioned sum as part of the expenses of the reconstruction.” 

Mr Van Raalte seconded the motion, which was unanimously: 
agreed to. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


MOLASSINE COMPANY (1907), LIMITED. 


The statutory meeting of the shareholders in the Molassine: 
Company (1907), Limited, was held on the 18th inst. at the 
offices, 36 Mark lane, London, Mr Frederick Livingstone (the 
chairman and managing director) presiding. 

The secretary (Mr Albert E. Smith) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Although this is only the 
statutory meeting, called in compliance with the Act of Parlia-- 
ment, for the purpose of informing the shareholders of the 
number of shares allotted and the amount of cash received and 
disbursed by the company since it commenced operations, your 
directors think a short résumé of the trading operations 
would be acceptable to you. You have all had the 
printed report of the directors, giving the particulars required 
by the Act, and with your permission we will take the same as 
read, merely remarking that, in respect to the £75,000 prefer- 
ence capital, £74,670 12s 6d has been paid, leaving only a. 
balance of £329 7s 6d, of which balance the greater part has’ 
been paid since the date of the report. In the first place, I 
would mention that the issue of £75,000 7 per cent. cumulative 
preference shares was largely over-subscribed, and the board 
were gratified to find that amongst the applicants for shares were 
large numbers of consumers of molassine meal in all parts of: 
the kingdom, and comprising large landed proprietors, important 
stud owners, farmers, veterinary surgeons, and also many corn 
and forage dealers, who sell the company’s product. Allotments. 
of the shares were made by the board to about 700 applicants, 
the greatest possible consideration being. given to the applica- 
tions from customers and users of molassine meal. Owing to 
the farming community having very abundant crops last year, 
and ‘the selling values of the same being very low, there has 
been little inducement for the farmer to realise freely, and in 
place thereof purchase feeding meals for his stock. On the con- 
trary, the farmer has favoured the idea of feeding his stock 
mainly on his home-grown foods, and consequently the trade: 
in manufactured feeding-stuffs has been dull generally: In spite,. 
however, of this exceptional state of affairs, we are pleased to: 
state that deliveries of molassine meal have continued to show 
an increase over the previous year, and the results of the trading 
from November 1, 1906, the date from which the company took 


—and that, after all, is the primary thing we have to consider— ! over the business, to February 4, 1907, the date of its incorpora- 
then I say we do not in any way alter our opinion which we | tion, or a period of three months and four days, showa net profit 
formed when we took upon ourselves the liability of requesting | of £6,131 18s, which may be considered satisfactory. We antici- 
the American company to construct these lines. Everything | pate a considerable increase in the sales of molassine meal 
shows that in the Philippine Islands matters are developing, and | amongst large owners of horses, and as an instance would men- 
that under a settled Government there is great prosperity before | tion that this week we sold to Messrs Pickfords, Limited, the 
them. But figures, after all, are better than mere statements, and ! carriers, 1,000 tons, to be used over the whole of their studs in 


it may interest you to know that our receipts up to the present 
date—1907—are $979,919, as against $889,097 last year for the 
same mileage open, so that we have an increase, practically, of 
10 per cent. on the same mileage, which I venture to think is 
satisfactory. Now, I should like to say just a word.or two on 
a matter.which does not really concern the shareholders of the 
Manila Railway Company except so far as they may be interested 
in some of our other securities. We are to-day holding the first 


London and in the provinces. Messrs Pickfords’ previous order 
was for 250 tons only. As in the past, all the advertising, 
whether permanent or otherwise—that is to say, metal and glass’ 
and other sign-boards, newspaper and magazine advertising,. 
novelties and otherwise—has been charged to the current trading: 
account, with the solitary exception of the field advertising 
boards now to be seen along the principal railway systems. The 
contract for these field signs extends over a period of five years, 
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and we have, therefore, decided to charge each of.the five years 
with its due proportion. At the end of the period of five years 
the field signs belong to the company without any further charge 
except for rent and upkeep. Under the agreement with the old 
company the cash and share portions of the purchase money 
carried interest by way of additional purchase money at 5 per 
cent. per annum from November 1, 1906, until payment of 
cash or allotment of shares. Your directors have applied 
41,709 118 9d of the net profits above-mentioned towards the 
payment of this part of the purchase money, and the balance of 
the net profits, £4,422 6s 3d, have been carried to the credit of 
the capital reserve fund, which fund, as indicated in the pro- 
spectus, has to amount to the sum of £25,000 before the deferred 
shares are entitled to participate in the profits. We propose to 
make the first payment of dividend on the 7 per cent. cumulative 
preference shares on July 1st next, when the same will be cal- 
culated from the various dates on which the calls have been 
paid. Application is being made to the Stock Exchange for a 
settling day, and also for a quotation for the 7 per cent. cumu- 
lative preference shares, and we trust the same will be granted 
shortly. It is proposed that March 31st in each year will be the 
most convenient ending for the financial year of the company. 
That, I think, concludes the business of the meeting, and I am 
much obliged to you for your attendance. 

A Shareholder: I suppose the company’s prospects are as 
good as you could wish? 

The Chairman: They are quite satisfactory. 

The proceedings then terminated. 








ALIANZA COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in 
the Alianza Company, Limited, was held, on the 23rd inst., at 
Winchester House, London, the Hon. Herbert C. Gibbs (the 
chairman) presiding. 

The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will ob- 
serve that our investments amount to £146,354—consisting en- 
tirely of British Government securities—and as some of these 
investments were made late in the year, the interest on invest- 
ments only amounts to about £3,600, the balance being interest 
in account current. I may here mention that in the current 
year we have made a further investment of £50,000 National 
War Loan. The working of the business during the year has 
been profitable, but, as you see, we have, in pursuance of the 
policy approved last year, not recommended any increase in 
the dividend of 6 per cent. paid in November last. A large 
cash reserve is always a useful asset, especially in times like 
the present, when adjoining grounds might be offered for sale 
by the Government, and when there might be some difficulty in 
raising the money to pay for them. Moreover, you must not 
forget that the Novoa lawsuit is still unsettled, and that, 
although the Supreme Court annulled the judgment of the 
Court of Appeal, the latter Court did give judgment against the 
company, and condemned it to hand over to the plaintiffs one- 
third of the grounds and one-third of the profits up to date; 
so with the fact before us that a Chilian Court was found to 
give judgment against us, it behoves us to reserve our resources 
while the lawsuit continues. You will naturally desire to 
know when the lawsuit is likely to come to an end, but I fear 
that it is impossible to make any definite statement on that 
subject. Owing to the earthquake the work of the Courts is 
very much in arrear; but if it had not been for that disaster I 
have no doubt that ere this the case would have been tried in 
the Court of Appeal. Even as it is, we hope that the case will 
come up for trial before very long. When judgment is given 
in the Court of Appeal, the case will, no doubt, again go before 
the Supreme Court, and as on the last occasion the Supreme 
Court had given their judgment within a year of the date of the 
judgment of the Court of Appeal, it is possible that if the case 
goes in our favour it may be definitely settled by the end of 
1908. The only other point in the report to which I need refer 
ig our recommendation to add £40,000 to reserve with a view 
to the extension of the maquina. In view of the labour diffi- 
culties, which make it very difficult for us to bring the raw 
material to the works in the quantity or of the quality which 
we desire, it becomes more than ever important that we should 
extract as much nitrate as possible from such raw materigl as 
is brought to the works. The way to effect this is to treat the 
Taw material for a longer period, and for that purpose a larger 
number of boiling tanks is required, though no important in- 
crease will be necessary in other departments of the works. 
The number of boiling tanks that we possess at present is 24, 
and the board have decided to at least double this number as 
soon as labour and other circumstances permit, at an esti- 
mated cost of £70,000. The rise in wages during the 
last few years has been enormous, and concurrently with 
that rise the quantity of the work done has decreased, the 
quality*of the work done has deteriorated, and the difficulty of 
dealing with the labourers has greatly increased. Thus the 
cost of production has greatly increased, and is, I fear, still 
increasing. As to consumption, I am able to put before you a 
more comfortable report. If we take the figures of the world’s 
consumption during the last eighteen years, we see that it has 
practically doubled, and if we throw the figures into triennial 

periods, we see that the advance has been fairly uniform in 
its character. In the six triennial periods from 1889-1891 to 


1904-6 the figures of the yearly average consumption were as- 
———_—_ 








THE ECONOMIST. 


this means the increasing of our trading customers, and also 









911 


follows :—848,810 tons, 921, tons, 1,073,273 tons, 1,298,106 
tons, 1,352,876 tons, 1,534, tons. The separate figures for 
the last three years .are even more encouraging—namely, 
1,421,580 tons, 1,543,120 tons, and 1,639,300 tons. ‘It may be 
of some interest also if I take out from this calculation the 
figures for the United Kingdom and the United States. The 
average yearly consumption of the United States was 93,667 
tons for 1889-91, and no less than, 313,633 tons for 1904-6; or, if 
we take the single years at the extreme ends, we find a rise from 
79,000 tgns in 1889 to 361,900 tons in 1906. On the other hand, 
the figures for the United Kingdom were 114,670 tons in 1889-91, 
while in 1904-6 they had actually fallen to 109,157 tons. I am 
not a farmer, and I do not wish to suggest that the British 
farmer is wanting in intelligence or enterprise; it is perhaps, 
therefore, merely a coincidence that the British farmer has not 
increase his use of nitrate of soda, and is, by his own showing, 
the most unsuccessful of producers. However, without any 
assistance from the United Kingdom, the increase in consump- 
tion is quite satisfactory, and though it received a slight check 
this year from the strike in Hamburg, the prospect of its con- 
tinuance seems to be indicated by the high price of the article. 
On the other hand, the high price of the article certainly acts 
as a stimulus to producers and inventors of competitive pro- 
ducts; with the present condition of the labour market this is 
unavoidable, but there can be no doubt that the position of the 
industry would be much more secure if we could have a lower 
cost, a lower price, and, consequently, a larger consumption. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr J. I. Smail seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 

























































SOUTH AFRICAN TERRITORIES, LIMITED. 


The sixth ordinary annual meeting of the shareholders in the 
South African Territories, Limited, was held on the 23rd inst. 
at the Canncn street Hotel, London, Captain James Inman (the 
chairman) presiding. 

The secretary (Mr Charles Launspach) having read the notice 
convening the meeting, 

The Chairman, in ‘the course of his speech, said: You will 
notice that there is a claim on behalf of the company for a con- 
siderable amount of money—about £20,coo—against the German 
Government. This claim is quite in accordance with the terms 
and conditions of agreement between the representative of the 
German Government and ourselves, but beyond that I shall not 
say anything, except that the board are now engaged in proceed- 
ing with the claim, and that we expect a settlement in due 
course. As regards the balance-sheet, you will see that the 
authorised and issued capital remains as before. The sum due 
to creditors is £34,250. This is mainly with regard to trading 
operations, and has practically all been paid since the date of 
the balance-sheet. Then, on the other side, you have an amount 
of £37,507 due to us by debtors in South-West Africa. This 
amount has also mostly been paid since the date of the balance- 
sheet. You will see that the profit and loss account, after 
charging all administration expenses, shows a profit of £21,093. 
That, of course, is nearly altogether for trade, and of this sum 
£8,813 is the participant share of profit; that is to say, it is due 
to the company which has been trading with us in this matter. 
I think you will agree with me that, under the circumstances, 
and considering the great difficulties we have had in South 
Africa, that the result is satisfactory, and that what I said last 
year has proved true—namely, that we were going to have better 
times. Of course, you understand that we have been held up 
by the war in South-West Africa for several years. Of course, 
time will be required to enable the country to recover itself, but 
we look forward in the near future to a substantial economic de- 
velopment. You are aware that a railway is being built by the 
Government across the country from the coast. It has been 
finished between Luederitz Bay to Kubub, and ought to reach 
Keetmenshoop within the next few months. Kubub is about roo 
miles and Keetmenshoop about 230 miles from the coast. It goes 
through a great deal of our lands, and no doubt will improve their 
value very considerably. The prominence given to the colony in 
Germany through the campaign of the war has directed to it the 
attention of the public to a larger extent than had been the case 
before, and serious efforts are now being made both by the 
German Colonial Office and by leading German commercial 
firms to open up and develop the country. Among other 
matters, mineralogical conditions are being studied much more 
extensively and thoroughly than had before been the case, and 
we have had an opportunity of learning that in several authorita- 
tive quarters there is a genuine belief in the mining prospects of 
the colony. We are at present examining a reported deposit of 
tin in our territory, but I cannot say anything about it at present, 
as our agent only arrived recently on the spot. You are aware 
that the area of freehold land to which we are entitled aggre-. 
gates 2,700,000 acres, of which about two-thirds has been sur- 

veyed to date, but all the survey diagrams are not yet complete. 
The rebellion had, of course, stopped all sales of land, and 
driven most of our lessees out of the country. We have now 
been, able to resume selling to a moderate extent, and we intend 
to sell freely in future, and I may say there is a strong demand 
for land at the present moment. In that way, you will see that 
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4) laying bare the mining possibilities. In conclusion, the Chair- | Treaenry Bills guistanting on as 18, 1907:— £ 
man moved the adoption of the report and accemain, aw. weeececcccccses eorececccesecasese ee 8,213,000 
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stated that there were a number of outstanding questions 
| between the company and the German Government which would 
|| lave to be settled shortly. 

The resolution was, after a short discussion, unanimously 
agreed to, and the usual formal business terminated the pro- 
ceedings. 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS OVER £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 

BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 

OWNERS’ RISKS AND WORKMEN'S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C.. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 


{ REVENUE AND OTHER RECEIPTS. 


|\-——- RECE. 7—— RECEIPTS. —~ 
|Apl. 1, '07, Apl. ‘pl. 1,06 °06, "Week Week 
to to ending | Ending 
May 18, ; May19, | Mayl8, | Mayl9, 
1907. 1906. 1907, 1906. 





©THE Founded 1871. 


OC EA NW Accident and 


Guarantee Corporation, Ltd. 
(Empowered by Special Act of Parliament.) 
ASSETS BEOCME p>) ‘ &2,000,000. 


Revenue (1906) 21,176.385. 
The Corporation has paid fn oe £6,000,000 in Claims. 



































Insurances granted under the new 


——— e | 4 . . a Workmen’s Compensation Act, 1906, 
Bank of England ......|  .. | 5,807,721 9 . Special Policies for DOMESTIC SERVANTS, 
Bank of Ireland........|__-. _|_1,124702|_1,117-275 SHOP ASSISTANTS, CLERICAL STAFF, Eto. 


6,932,425' 10,451,487 BURGLARY. 


FIRE 
Head Offices: MOORGATE STREET, LONDON, B.C, 


REVENUE. CHARD J. PAULL, Genera! Manager Secretary. . 


eel 
£ £ £ £ 
Cateins sh Gescqedsoecesncses os 4,598,000 4,592,000} 691,000) 803,000 , 
senha bekbbh phneestas bis 3,682,000) 5,874,000; 846,000) 992,000 \ ; 
Estate &c.. Duties ........ = 2,498,000! 2,242,000) 428,000} 283,000 | 
peu ROSARESO4ESE C00 s se 1,236,000) 1,067,000 201,000} 103,000 EN DN EE OR EI 
Land Tax and House Duty oe 340,001 300 20,000} 20,000 
Property and Income Tax..| +. 4,037,900 3,543,000 113,900! 127,000 INSU R ANCE COMPANY OF NEW YORK 
Post‘Office ............000. se 770,000; 1,710,000; 490,009) 470,000 
Telegraph Service Reet in "460,000 440, PS és a 
Qrown Lands .............- es 90,000, 80,000} 40,C00 Announces the issue of 
Recei — and Hendry a | NEW FORMS OF CONTRACT 
laneous ....-....... - 520,985 314,115, 63,000) 60,170 oe 
*Revenue paid into the evarncidelipsaanerenaaiiamamatata a tmaemeaaaode — ANNUAL CASH DIVIDEN DS 
Exchequer ........ +» _| 19,231,985, 18,162,115, aeeneee) 2,858,170 with several options each year. 
. including Balance ..|_.. 26,164,408 28,613,602: ~~ |\Lfheral Loan and Surrender Values and Various Modes 
ER RHCEHIPTS. — of settiement. 





FUNDS OVER £100,000,000 SECURELY INVESTED. 





es 





| 


























pistbandusconhe dns 300,090 
on idliss intehon bail 26,464,408; 28,615,602} 2.89 13,858,170 |. 4pply for particulars Head Office for the United Kingdom— 
‘Revenue paid into the r \ _ ®: ! 1 6, 17, 18, CORNHILL, LONDON, E.C. 
sie Gane cea __-+__|29251,985) 1862.05). fA J. H. HARRISON HOGGE, General Manager. 
Taxation Accounts, &c. — | aE 
ae soktesesedanse $ a | ame | 
Estate, cy Dutica'™.."| 1. | Gegm! Seemem 208 ay love’ 
WIP necro cccenness -. _|__ 951,483" 883,699! —wraoa) aie 600 Che 2B anthers Gazette. 


cluding Payments to 
Local Taxation Ac- 
counts, &. .......... 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 


Aggregate Revenue, in- | 
ey on 3,2 pees 3,074,170 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


____— to meet ae ae roma == the week ended Wednesday, May 22, 1907. 
Se ae tae ISSUE DEPARTMENT. 














May 8, May 19, May 18, | May 19, £ £ 
. | — ‘Notes issued........ 52,390,670 | Government debt.... 11,015.100 



































£ a. 7. oe & 
National Debt Services ....) .. 5,236,657, 5,848,154: 195,008 195,009 Other securities .... 7,434,900 
a Consolidiased Fund mae uneed ™ Gold coin and bullion 33,940,670 
rn to Local Taxa- 52,390,670 52,390,670 
the Consolidated Fund _ 90,000) 
Supply Services ............ ___::_| 12,740,904) 12,207,569) 1,455,000! 1,679,000 BANKING DEPARTMENTS. 
ee ~. | 18,299,573 "18,373,781 1,650,009 ."1,874,008 £ £ 
OTHER ISSUES. |... | .|) | Proprietors’ capital.. 14 {553,000 | Government securi- 

For Advances for Bullion. . ” ePrerrrrne yr 3,303,575; ties .......... ---- 15,321,023 
Public deposits* .... 10,942,785 | Other securities .... 30,552,771 
Other deposits ...... 41,682,478 Notes ..... cecccccce 20 409,125 
seeeeees ee ve Seven-day and other — Gold and silver coin 1;201,057 










70,553,976 | 70,553,976 


‘*Inoluding Exchequer, Savings Banks, Commissioners of Nations] Debt, and 
snentes oteoees ° ividend Accounts. 


net eeneeessees i “ . Dated May 23, 1907. J. G. NAIRNE, Chief Cashier. 


eames .* The following are the changes in the principal accounts com- 
| pared with last week :— 














Increase. Deorease. 


&£ 
on (exclading 7-day and other-bills).... asa coee cee 
DL sdkpsinecs ‘i 500,000 — AOPOSIES. 000... secccccccccscccreccccees e-e 1,4 “— eocccece 


| 39798 786 Tee 146 Teen 3B eee deposi eeoccccccccoe Socccescesereseseoeee . eoecccce 1,078,035 
—— TaTaRT 146 1,850,009 2,384,009 iammnieentnousnees st foeesonse eeoe eooccccce oe 
tine incotDeclior Week | Revemenansqvendiines eccccecees 


Othersecurities ............ ahoppeanas gangnpe 04s 271,697 coc cccce ae 
(Bullion 


Scere ecereseseccssseseoes @evccoe erccccce 192,836 ecccacce ee 






eeeescce 













eeeeece 


eeeeeees - + 70,000 ! 


Sree ~ 6,946,856 FIpHL Sal + 474,161 + 474,161 


Theat ..cccceee @eercccsoccsesreesecose eecevccooccs evccccce ee 


Reserve Peeccccccesesccesesecs eccccececcocsesece . 90,391 eoccecce oe 























May 25, 1907.] 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 22, 1907 :— 
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Price of Consols* 1334! 

Price of silver peroz ... ata } Be 
Average price of wheat. . 27s 11d 30s 10d 30s 3d | 288 4d 
Exchange on Paris (short) 25.10-15 | 25. pe 163; at 174-224 4, 25.20-224 25.124-15 
— Amsterdam (short); 12.1}-2 12.1 = , -24 | 12. 24-38 12.13-1 
20.51-5 20.57-61 | 20.6! | ci ).70-7 20.69-7 
-'152,987,000| 153,970,000'189,198,006: 209,551,000; 201,770,000 
* New 22 per Cents.—Goschens. 

The amouut ot the ‘‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of {10,845,838, and in 
1904 an excess of £14,426,417, in 1905 an excess of £13,358,946, 
and in 1906 an excess of £10,889,642. In 1907 there is an excess 
of £11,129,707. 

In 1904 the Bank rate was 3 per cent., and after being plentiful 
for a good period money became scarce, and the market bor- 
.towed from the Bank. The pressure was, however, regarded 
as temporary, and market discount rates were easy, best three 
months’ bills being taken in at 2 per cent. Business on the Stock 
Exchange was quiet, and prices flat, except in the American 
market. 

At this time in 1905 the Bank rate was 2% per cent., and the 
market was in an easy condition, with loans at 1% to 1% per 
cent. Discount rates receded, best three months’ bills being 
accepted at 2% percent. The stock markets were dull and quiet. 

At the corresponding period of 1906 the Bank rate was 4 per 
cent. There was plenty of employment for money, and weekly 
loans fetched 3 per cent., while the discount rate for three 
‘Months’ Bank paper was 3%-37%. Little was doing on the Stock 
Exchange. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

Country 
Weeks Ending Town Clearing. Clearing. 
1907. em 
January 1 to March 27 ... 2,995,568,000 
Apri 3 184,122,000 
229,332,000 
255,699,000 
188,875,000 
262,213,000 
224,680,000 
232,562,000 
184,073,000 
__ Sagas ean 
"27,835,000 
058 % 502% |= 
992,313,000 arn eee 
1 
+ ee | aso 
39% |= 3°44. % 
(4) One day less than in a 
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Sprcran Days. 


“ Fourths ” of the - 


Stock Exchange Pay Days. Consols Pay Days. 


79,235,000|Mar. 

76,137,000} A or 

78,947,00C 
736,849,000 


784,848,000 
12,001,000 


| PADSAD AWA 





* The “fourth” fell on Sunday. 


PROVINCTAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year 
1907. 1906. Inc. or Dec, 


MANCHESTER— £ Ba! I £ % 
Jan. 1 to May 11....../115,918,000/105,819,800 + 10098200) 9-54 
Week ending May 18..| 6,236, a 5,296, 500, + 940,100} 17:75 


LIVERPOOL— 
Jan. 1 to May 11 
Week ending May 18.. 


Total to date...... 


BIRMINGHAN— 
Jan. 1 to May ll...... 
Week ending May 18 .. 


Total to date 


NEWCASTLE-ON-TYNE— 
Jan. lto May 1l...... 
Week ending May 18 .. 


Total to date...... 


BRISTOL— 
Jan. 1 to May 11...... 
Week ending May 18.. 


1,016,600|+ 102,200! 10-11 


— 
23,048,500!-+2,056,600/ 8-92 


25,105,100: 


t 


21,425.500) 19,656,000) +-1,769, 


11,701,300) 11,782,900|— 81,600} 0-7 
657,900}  554,100)+ 103,800) 19-0 


Total to date......' 12,359,200' 12.337,000'+ 22.200 0-2 
rincipal items in the latest weekly accounts published 
by cee eading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 
May 23,' May 16, | May 24, | 
| 1907. | 1907. 1906. 


(Comparative Increase 
or Decrease. 

‘ , jhe Year. 

—-————__——. 
ASSETS. £ 

Coin and ~— 105,25000 7 515,000 117,772,200 + 726,000 12,451,300 

Silver = 406.000) 39,346,000, 42,461,000 + ane 3,055,000 

Government securities 1 704,000) 15,704,000! 1 15,704,000! 

—— and advances. . e800 67,505,000 siaiaaee —Siisoq0 +10,977,000 
IABILITIES. 

Notes ........--eeee eee 197,452,000 196,091,000 186,073,000, —2,639,000' + 1,379,000 

Government deposits ..| 7,057,000| 6,418 000} 7,246,000, + 189,000 

Private deposits 20.307.000: 20 470.000 25,673,000 — 163.060 -- —- 5,366,000. 


BANK OF ITALY. 
| 30, Rawr 20, | = 30, 


ry a 7 "4 Week. a om 
heen ae ‘coin and | } 
bullion ;091,000 29,092,000 000 — 1,000 + 3,759,000 
- Foreign gold bills = 3,310,000 3,235,000— 46,000+ 29,000 
— Silver 4, 4 3,940,000— 76,000 + 
tate notes & sml.change. ae ,000 553,000 — 
Discount and loans ....' 13,978,000 13,521,000. 14,017,000 + 457, (000 — — 
Public stock & Statelo’ns| 7,817,000 7,213,000 8,316,000 + 694, ,00G _ 
Ce nae & abroad — 5,258,000, 6,384,000. + 680,000, — 
IABILITIES. 
Note circulation ........| 45,842, 000! 45,271,000 39,365,000 + 571,000! + —— 
Current accounts 2,610,000; aeceees _ ,000|— 233,000 
Deposits at notice “| 4.474,000: 4,893,000; 4,207.000'— 419: 000 + rT co 0CO. 


BANK OF SPAIN. 
May 18, ; Mayll, , May 19, | 
a 1907, | 1906. 


Last 
Week. oie 


2 1 £ 
15,492,000 15,487,000: rk 5, 


363,000 

25,396,000, 25,202,200 24,267,000) + 194,000 + 1,129,000 

| 37,420,000, 37,376,000 38,624,000, + —44,000)— 1,204,000 
13,779,000} 13,779,000, 13,779, “s ée 


+ 156,000\— aie 


—, 
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(MPERIAL BANK OF GERMANY. 


, Mayl7, ; May 10, May 18, Last , 
| 1907. 1907, 1906. Week. ‘Last Yea), 
ASSETS. ae £ £ & | £ 
Coin and bullion........ 46,771.000 44,779,000 50,754 000 +1,992,000 — 3,983,000 
Sones and advances CB50T 000 55,910,000 45,867,000, — 343,000 + 11,700,000 
IABILITIES. \ | | 
Notes in circulation as 7C.425,000 73.089,000 65,827,000 —2,664,000 + 4,598,000 


Current accounts 


neha "33,915 000 30,087,000 26,172 000 +3,828,000 + 5,743,000 


NETHERLANDS BANK. 








May 18, May ll, May19,, Last | 
| 1907, 907, | 1906, | Week. Last Yea: . 
ASSETS, 2 £ | £ | £ 
Coin and Bullion—Gold 5,306,000) 5,267,000 5,521,000+ 39,000—- 215,000 
Silver 5,510,000! 5,505,000 5,000 260,000 


— 5,770,000 + _ 
Discount and advances 11,723,000 12,135,000 12071000 — 412,000— 348,000 
| 


May 18, , May ll, ; May 19, 
1907. | 1907. Last Week|Last Year. 
oo 444000 4 145,000 3,831 4 £5,000 
besbeetessescocosess . | 3, — 1,000}+ 31 
Balance abroad | - 
foreign bills .......... 818,000, 940,000) 1,915,000\— 122,000|— 1,097,000 
Swedi and_ fore | | | 
Government securities, 584,000, 587,000}  605,000/— 3,000/— _ 21,000 
Ripsoente e and loans ....) 10,281,000) 10,349,000 8,635,000! — €8,000}+ 1,646,000 
ILITIES. 
Notesin circulation ....| 9,702,000, 9,921,000} 8,910,000/— 219,000) + 792,000 
Deposits at notice .. 2.363.000! 2.408.000} 2,412,000/—  45.000\—  49,0C0 


ASSETS. | £ £ 
Coin and bullion—Gold 45,536,000 45,424.000 46,472,000 + 112,000— 936,000 
Discount advances, &c. 28,099,000 30,3 
Circulation 


\ April 23, | 
May 1/14, aos May 1/14,| Last /Last Year, 
1907. 1907. 1906, Week. 
ASSETS. £ £ £ £ £ 
OR onscescnnnnececesess 92,518,000, 92,170,000) '74,5:2 000)+ 348,000) + 18,016,000 
Balance abroad ...... ++| 23,515,000) 23,928,000; 1 — 415,000)+ 6,983,000 
Silverandsubsidiarycoin| 6,176,000} 5,828,000, 5,835,000) + + .341.000 
Securities & short loans) 29,346,000) 29,841,000; 30.482,000 — 1,136,00¢ 
Other loans and advances) 14,034,000) 14,075,000) 15,593,000 41,000|— 1,559,000 


Securities belonging to 
Bank 


kbkanenecsnenens 9,305,000} 9,430,000) 8,520,000 125,000/+ 785,000 
Miscellaneous .......... 5,438,000| 5,532,000) 14,254,000 — 8,816,000 
Balances due by \ 

branches & tressuries 3,586,09C; 7,793,000 — 7,793,000 
180,330,000'184.390,000 173,509,000] —4,060,000)+ 6,821,000 
Notes in circulation .... |115,760,000/119,752,000 213.024 000|-—3.972,000|-+ 2,736,000 
otes in circulation .... I 2 = + 2.93 
Capital of the bank ....| 5,504,000} 5,504,000) 5,504,000} .. my 
Deposits and current | 
ACCOUNTS .........0000 44,557,000; 44,079,00C, 47,862,000}+ 478,000/— 3,303, 
Treasury account ...... 6,405,000; 8,254,000) 2,722,000|—1,349,000|+ 3,683,000 : 
Miscellaneous .......... , 3,602,000; 4,397,000) + 126,000, 669,000 
Balances due to branches 
and treasuries ........ 4,376,000) 3,219,000 +1,157,000|+ 4,376,000 
(180,330.000.184 390.000'273.509.000! — 4,060.000! + 6.821.000 
NATIONAL BANK OF BELGIUM. 
May 18, May 12, May 17, | Last | 
1907, | 1907, | 1906. | Week. Last Year. 

ASSETS. ' £ | £ £ 
Coin and bullion........ 4,853,000 4,894,000 4,943,000— 41,000— 90,000 
Other pesesees beabsene 24,028,000 23,738,000 ees + San EES + 833,000 

IABILITIEF. 













LIABILITIES, | | 
eoce| 21,863,000) 22,520,000 22,898,000 — 
813,000' 757,000 907,000 + 


BANK OF SWEDEN. 


657.000 — 
56, 


1,035,000 
104,000 


eet eeereerece 





AUSTxO-HUNGARIAN BANK. 
May 18, May 1], , May 17, Last 
| 1907. 1907. 


| | 1906. — = Year, 


Silver 12,648,000 12,613,000 12,842900+ 35,000— 194,000 


92 000 18,287,000 —2,293,000 + 9 812,000 
_73,903.000_ 75,941,000 70,319 900 —2,032,000 + 3,590,0¢0 
BANK OF RUSSIA. 


’ ’ 


LIABILITIES, 


















| | 
Notes in circulation ....; 29,052,000 28,827,000 27.227,000 + 225,000 + 1,825,000 
Current accounts 2,729,000 2,977,000 3,237.000— 248,0900— 508000 


NEW YORK ASSOCIATED BANKS. 











May 18, | May 12, | May 17, Last 
1907. 1907. 1906. Week. |Last Year. 

ASSETS, £ £ £ £ £ 
NED... nnonvocnnsssived 43,012,000| 42,496,000! 37,088,000}+ 516,000] + 5,924.000 
‘Legal tenders .......... 14.588,000) 14,422,000} 16,280,000}+ 166,900/— 1,692,000 
Loans ae discounts . . . .|224,962,000)/225,244,00C/208,144,000|~- 282,000) + 16,818,000 

IABILITIES, 
Circulation ............ 10,088.000} 10,036,000; 10,002 000|+ 52,000;+ 86,0C0 
Net deposits (inc. U.S. 

Government deposzits)|221,220,000|220,884,000!205,366 000}+ 336,000) + 15,854,000 
U.8. Government De- 

POSITS .........ccceeee 6,332,000! 6,332,000} 5,466,000 + 866,000 
RESERVE (Specie & Notes)| 57,603,000} 56,918,000! 53,368,000;+ 691,000)+ 4,241,000 
Legal reserve .......... 55,305,000} 55,221,000! 51,341,000}+ 84,000/+ 3,964,000 
Excess of actual reserve| 2.304.000) 1.697.000! 2,027.000\+ €07,000!+ 277,000 





in the above tables the Keicnsmark 1s converted at 1s; the Austrian crown 
at 10d; the Dutch florin at Is 8a, the Swedishkronor at 18 per £, and the franc, 
lira, and peseta at 25 per 4 American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—There has been a strong 
demand for money this week, and both discount and loan 
rates have shown a continuous tendency upwards. The 
instalment due on the County Council loan absorbed a good 
deal of credit, and the banks have already begun their end of 
the month window-dressing, which has taken more money off 
the market. Furthermore, the sums withdrawn for holiday 
purposes and for the end of the term in Scotland have not 
yet found their way back .to London, so that the supply of 
funds has been distinctly low. As a result of this scarcity, 
day-to-day loans have risen to anything between 3 and 4 
per cent., while rates for short periods have hardened to 3} 

r cent. The market has twice been driven to the Bank 
‘for supplies, paying 4} per cent. for weekly accommoda- 
tion. The tightness of money in the loan market has 
naturally affected discount rates, which have been hardening 
gently all the week ; a drop in the continental exchanges and 
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shipments of gold to France and Singapore have also worked 
in favour of higher rates, but, on the other hand, the market 
bas been in hopes of further unearmarking of Indian gold, 
though this relief now appears improbable, and it is 
counting on the return of money trom the provinces. 
Three months’ best paper is quoted at 37; or 3} per cent. 
Thursday’s Bank return showed an increase in the stock of 
bullion of £192,836, the total amount of metal in the Bank 
being £35,141,727; as the note circulation increased by 
£102,545, there is a net gain to reserve of £90,391. The 
reserve now stands at £24,680,181, or 46; per cent. of the 
liabilities. Public Deposits have increased with the incoming 
of revenue by £1,429,254, and Private Deposits show a corre- 
sponding fall of £1,078,035; as a result of the market’s 
borrowing from the Bank Other Securities have risen in 
amount by £271,697. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 
































Last Fri- 
week.| 58% Mon. | Tues.| Wed. Thar. day. 
%1%1% 1% 1% 1% 1% 
eR eNO oon assponcoon eocce coeel4 * 4 4 4 4 
et ra o scount:— ' 
60 days’ bankers’ dratte ......--3is (3b 3th: 3338 SBS SH 
3 months’ do .,......seeeeee eoed iB 2 (3% 3x43 % 3 
4 months’ do ......eseeceeeeeee See 33/58 3 = 385 
6 months’ dO .....eseeeeeeecees st 5a/5 _g 3 34 34 
Loans:—Day to day ........+0. cool 2e 2 2 2343 4 4 
ED stuemenanthentnanahenens ooh 2928 23) x | 233: 3 3 
Fortnight (at last Settlement) ..' 3 a | 34 
¢ allowances :—Banks eee] 2 RA! 2 2 
iscount houses at call ........ 2 4 34 2 
IE: neneaae nobssensnnsienl 292: ae 23 
The tollowing is a comparison with previous weeks :-— 
; : Bank Bills Trade Bills.* 
& = |5 Months.4 —" Months.'3 Months.|¢ Months.'6 Months. 
1907. % |. % % % % % 
Feb. 8.4 4g 42/4 a ° 54 
15..\40 5 | 4 (4h 4 42/5 58/5 5 | 4 
22:48 ate 43 | 4441 4¢_  4yn) 5 4 U5 (| 4 
Mar. 1..14° 4§| 4th 48 | 4 4 42«C«* 5 4 
8.14% 49) 4 4 4 48/5 5b/43 5$|5 
15../34 5 | 58 5 51498 5 5 5 
22../3 445 Sixi5 Sexeli5 See 5 5 5 
27../38 |5 58\5 43 5 |5t 5 53/5 
April 5..|3 4 4 5 148 5/5 
12..'2 2h) 3 3 4 4 a 4% 
19... 23 330Ci«R 34 414 4 
26 ..|2 3k | 32 33/3 32/34 3 
May 3..\2 23 34|38 34/3 38/38 3 33| 3 
17.2 2 _— 3h 3% 3 3 3 3 OR 3 3 
28:1) Rs 4 3rs. 4 | 38 3 4 


4 4 
| 





These rates range from those current on the very best paper to those paid 
oo bills for which the Bank rate is usually required. 

The silver market was quiet on Saturday, but the spot and 
forward prices of bars rose #4,d, to 30gd, and on Tuesday 
buying on Far Eastern account caused a further advance of 
4d in both quotations, to 30}d, and similar causes on Wednes- 
day resulted in prices advancing }d and 4d, to 303d and 
3033d respectively. On Thursday the upward movement 
continued, spot price advancing $d, and forward 3d, closing 
quotations reading 30jd and 31d, a fair inquiry being in 
evidence on Indian and Far Eastern account. To-day an 
active business was transacted, and the forward price receded 
isd to 30/8d, the cash price remaining at 30d. 


The following is trom Messrs Pixley and Abell’s Circluar 
dated May 23rd :-— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cvin, 76s 5d per oz, nominal ; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 30d per oz standard; bar silver, two 
months’ delivery, 31d per oz standard; cake silver, 33;;4 per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.43,251,353 at 1s 4d to 1s 43d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1906, to March 31, TR vcccscooce 441,423 837 eece 29,598,716 


Avril 1, 1907, to May 15, 1907 47,311,850 3,179,397 
Week ending May 22, 1907 3,095,000 207,346 


50,406,850 .... 3,386,743 
Allotments since last week :— 


Rs. 
| Wednesday...... 1,284,500 in bills on Calcutta ...... 

co aman 412,000 in bills on Bombay ...... bs ie 00, shows * 
gina 1,204,500 in bills on Madras wososees pe , 
“2 aha “ A n transfers on Calcutta .. ’ 
ee 299,000 in transfers on Bombay .. | At 1s 4 5-524, about ° 
Ea 100,000 in transferson Madras ..) Pe 
we eeeeas 500,000 in bills on Madras ........ At 1s 4 3-32d. 
0. *' wesc 264,000 in transfers on Madras.... At 1s 43d. 

Thursday ...... 25,000 in bills on Bombay ........ At 1s 4 3-324 
wane 12,000 in bills on Madras ........ Atls43-32d. 

Friday _—......... 200,000 in bills on Bombay ...... At 1s 4 3-32d. ‘ 


The amount to be offered next week will be Rs.5,000,000.. 


EE , 


1) May 25, 1907.] THE ECONOMIST. ~ 915 


{ 


‘ 


{ 


f 














The foreign movements of gold to and from the Bank since | Government and Railway stocks have been equally affected 
last week have been as follows :— with the markets directly affected by the circumstances 


ABRIVALS. £ WITHDRAWALS. £ mentioned. It is true that influences nearer home were not 

Tues., Bars..........  2,000/Tues., S.America.... 40,000 encouraging either, as the hopes of a reduction of the Bank 

», Australia......  8,000)__—,, ~~ Paris ........ 114,000 rate have been disappointed for this week, at all events, and 

Wed., Bars.......... 29,000|Thurs., Paris ........ 246,000 the traffic returns of the Home Railways exhibit in a marked 
oe wenn sonee a Fri’. 8 ey cose aan degree the effect of the cold and cheerless weather that pre- ' 

Net efflux esas ~ 470,000 et aa : vailed during the holidays. Business has been almost at a 

ceccceces : , standstill, and in no direction has there been any break in a 


Total ......sseee 700,000! Total..........-. 700,000 | week of unalloyed gloom. 
Barclay and Co., Limited, announce that they have opened Home and Colonial Government Securities.—There 
a new branch of the bank at No. 95 Victoria street. ' has been little doing in the market for British Government 

































































Westminster. | securities, but as comparison is made with low figures quoted 
LONDON COURSE OF EXCHANGE. just before the holidays, the fall in prices is not very severe. . 
Consols are a fraction off, but that leaves the quotation at the 
| Price Negotiated on ‘Change. very low point of 843. Land stock and Local Loans have lost 
On Usance. | — —_—, — —— |a rather smaller fraction, while there is a slight improvement 
| May 16. May 23. in the National War Loan. India Three and a-Half per Cone 
1 - - | are steady, but the Three per Cents. and Two and a- 
eoccccccccccccccccecoecces Ch 132 25 16% | 25 124 25 15 ’ 
a bitte eevcscssscoccovcosescees months 25 st 3 ‘ah 25 i 25 414 per Cents. are ee, ee — nent have meee oe a 
BrBCiES «2... ..seeeerevevevees 0 ittle, other Metropolitan and London County issues being 
a annem enete $monthe | eau 4 i ij i i unchanged. Among Provincial Corporation stocks, there are 
Berlin ...2cscececeseeeeceeereees « |20 63 20 73 | 20 69 20 73 | losses of a point each in Bournemouth, Huddersfield, Leeds, 
Hamburg vseceeeveeveeveeeeene) | 20 69 29 TS |) 68 «wo 73; and Lincoln. In the Colonial market, though not much 
Vienna and Trieste ........+.. » | 24 39 24 43 |24 37 24 41 | business has been done, prices are firm by contrast with 
eee st eseceerecscseeesceons w =| 35 ont 25 524 | 25 47h = 524 | other sections. Small advances are recorded in Canada 
ne’ ath m4 | HE | 34 per cent., several Cape loans, Natal 34 per cent., New 
G Naples, &0. .....se00 ° 25 51 25 56% | 25 2 55 | Zeal hs -Kong stock. 
Madrid, Barcelona, &c. "..... wa. a age s2f . | 42y% 42 ealand 4 per cent., and Hong-Kong s 
Lisbon ..... soncenenenconeeces < e si 51 sl 51 
Switserland ............c00000-- | 95 45 «(25 50 | 25 433 25 4e8 | \-———-—— Czosine Paces, i tale 
FOREIGN RATES OF EXCHANGE ON LONDON. | oe Sat. | Mon. | Tues. | Wed. ‘vnurs.|Priday ment. 
Cons. 24% red. 1923, 843 5 | | 84% 5a) 843 5 84g fg 848 B— 2 
| petest! Bates Lates:| Bates Dea dune 3. | 84 eat ef sl so 848 B— 4 
 Dates.| °f Ex: | Osance. Dates of Ex- |Usance | 23%, red. 1905...... 1 19} 904 14; 1 lg... 
| "| change "| change. 24%, red. 1905...... | 83 83$ 3] 83 } 83 82 a 2 
emmermomnees +f ene Fata cocmmmmnmeeine SB eee eee 7 Se 3) 85t 285 4 ME5R— 8 
eevee May 24) 25°1 , «oe.(May 22 7,4 |90 a 3 
Brameis:.0:/ =" 25) 2522, | t""|Buonoe Ayres: ” 20) 4844 Sodyess | 28% Stock... 72.63 8 | . (98 3/98 498 a98 4+ 2 
Amsterdam .|— 23 1206§ | Short. | Do Pm.on Gol 23| 127°273) eed OT | gox100| 2 | | 99p2c0| 999100| 993100! 993100 
Berlin ...... — 24| 20-4 »  {Montevideo..../Apl. 27) Sl#d_|90dyset| ,,TOd: 1907 °-.-.-' & | & | gots! song! 92 7a 
Do .seee. — 23| 20-26 | 3mos, Bng Sng te. Ie «RF oF | 4,992 2 934 2/992 2. 
Hamburg ../— 23, 20434 | Short. |Melbourne ..../Mar. 20)1}dis #dis(60ayaas | D9,2#% Bds. red. | 2 | = lon 3! 974 31 973 
Frankfort ..; — 24) 20°43 Sydney ........ _- sited 1S; gy te al Lo 53% Stk) 95 3 x * 953 j 3 95 3 iin 
Vienna sanel —= 24 24°05 ” Adelaide eeccee — 20}1 is §dis ” Tran nt SP oan 9 2 44 me a 94 43) 933 43| 93 4 aia ; 
8t Petersbrg — 22; 94°55 | 3 mos. |Valcutta ...... May 24) 1'4s2 } tel’g’ph | Tene. Gov. % Ws 4 264 69° /264* 69.261°66°1261 66 — 4 
New York ee! — 24| 4°834 60 a at Bomba eocece — 24 1/45 transfer | India 34% red. “igzil 98 4 8 98 983 3 98} 3 98 4 . 
ON. ...+. — 23 524 Sight. Hong Ong .e-.| ™ 24 212 transfer Do 3% r d 1948 87 8 Rn 87 j 87 4 87 ; 862 k— 7 4 
Madrid eoniel _— 24| 27°82 ° Shanghai..... — “#4 3,0%5 ” Do % 1936 el 734 44 73% 4a 734 4a) 13% 43) 24— 1 
SMmtsssses: eel Do Rapes 18545| 65 is al AS i Sb 
| The discount quotations current in the chief continental Mot Cont. Wo! Sv ard gil orf sal ort al av ot 
|| cities are as follows :— 
i —_ oe Bank Onn | Foreign Government Securities.—The only trace of 





— Mats:t.' activity in the Foreign market has been in connection with 


Paris ....06 BaMar. 21, 67) 5g | @emenss<e<e B Sep. 22, 04] 33 | Japanese loans, in which quite a large business has been 
Berlin...... 54Apl. 23, 07} 44 | Geneva .... 44Apl. 25, '07, 33% | done, and prices show an appreciable improvement. Russians 
Hamburg .. 5ShApl. 23, '07} 44 | St Petersbrg 7 Feb. 5,’07] .. | are weak, the disclosure of a plot against the life of the Czar 
Frankfort .. 5}Apl. 23, '07] 43% Madrid .... 44Sep. 24,'03} 4 | and the unsatisfactory prospects of the Duma being discour- 
Amsterdam . 5 Apl. 23, '07] 4g | Lisbon . .. 5gJan. 11,'99] 5 | aging. French Rentes have dropped half a point, and there is 
Brussels.... 5 Mar. 21, '07] 5% | Stockholm.. 6 Sept.15,'06) 54 | 2 ‘general fall in Greek bonds. Portuguese are a fraction 





i] Vienna ..,. 430ct. 3, 06] 4%’ Christiania.. 5 Feb. 25, '07) 5 lower, while Bulgarians have moved up. Other European 


| Turin ...... 5 Sep. 22, '04) 3} 


/ principal gold exchanges :— 


Rome ....e« 5 Sep. 22, 04} SF a € Oct. 11,66 5k | stocks are unchanged. In the South American department 
| Argentines have attracted very little attention, and prices 

o | have not moved, bn = a = a oes Province 
‘ 7 have given way rather heavily. out the only movement 

oe York (call money).. 2 Calcutta, Bank min....... 5 | in Reunions pays drop in the Rescission bonds. ‘Chilians are 
_ (endorsed Te... Sh | Demag, Beak ae. re ' quite without change, and somewhat lower prices are quoted 
The following are the standards for gold points ot the for Uruguay, Venezuela, Colombian, and Honduras bonds. 

| Peruvian Corporation stocks, in spite of a renewal of talk 


At other centres the latest recorded quotations are :— 








Francs. FRencu. Marks. Gzaman. | Dollars, AMERICAN, about an arrangement with the Government, have been on 
2 a me a.a3—Por mille for us | 4eeT- Par —e | offer, the Ordinary, Preference, and Debentures all being 
1 P- mille aget us | 20.33—5 p. mille agst ue | 4.827—8 per mille agstu, quoted lower than last week. 
The latest exchanges are :— The following are the latest closing prices, &c., of some of 
French “cheque’”’ exchange 25f 13c, or 3¢ per mille agst us. | the leading aan one os 7 “ Making-up” 
German short exchange .. 20m 45pf, or 14 per mille for us, Closing Prices—, Rise Pri 


ices. 
New York exchange Last Week. Today. or Fen Moe DAa, 24. 


| 
“‘Cable transfere”’.......$4.86% or } per mille for us. Asgenune 5% 1886-1 eacaceuans a “a os * + “ 102 “e 1013 
THE STOCK MARKETS | Do National Cedulas“B”.. 43x 2. 434x ww. ee 5 
. | Brazilian 4% Bonds, 1889...... 82... 81S ww — Be BAH. 8B 
STOCK EXCHANGE SETTLING DAYS Buloeman 6%, 1898 seeceeee = ee R ae ee = * 7 
See ae. me a Chulian 4 By 1895-5 sneees ese oes 8 oe es i v= B98 + 
inese LIVELY, LOFT ecccce ee eo ee ee 
Do Gold 1896, 5% .......00+ 1027. «(OUR «oc. — $<. 2028 .. 1028 
perenne Consols hale. — | Egyptian 4 Unite Babi cove = ee a eet Bee ~ . 3 
So far from the revival that was hoped for in some quarters Frencit rs Me ae SS hae 
-after the holidays, the Stock Exchange has been more than German Imperial 3%, 1891 .... a eS Ee Sb :. i 
ever depressed since the resumption of business on Tuesday ! “Do Monopoly, 4% .......... 50. te 434 co Seo Menee ae 
morning. The main reasons for the renewed weakness seems Hungarian4% Gold Rentes .. 944 .. a sete te ee an ee 
to be the unsatisfactory position in two speculative markets, eee eee” *<2** , ke ie a de 
-Americans were subjected to a vigorous bear raid during the _ Mexican Conv., 1899 .......... MER cc BER Wa ss, +e oe 201 ee 201 
holiday here, encouraged by unfavourable crop reports, action , | a os i fe... = See 2. Sk 
}| 2gainst the Standard Oil group, and other circumstances, | Russian Ser. I.,4% .......... 4 «2 Th — Be «. 4 
while South Africans were depressed by the spread of the Spanish 4% Sealed ...........- ° co Bee = - 3 
miners’ strike, which has now extended to 43 of the principal | "Ds ay Oeider 8s cee co Oe ow Oe 
on eee ee little in. this to cause depression among United tates 4%, ISTT 5.2.00. 1024 4a 1025 dias. See ae ee 
igh-class British securities if the public were in a buying ' 5? uay, 34% Bonds... oo eS eS ree 
“mood. . But that.is just where support is lacking, and British Vensausin 42, Dip: Debi. 2.22. 7 2 ‘et — ; (ei 
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British Railways.—As was to be expected from the 
almost arctic character of the weather during the Whitsun- 


tide holidays, the traffic receipts make an indifferent com- 
parison with the holiday week last year, and constituted a 
new element of depression in a market already disposed to 
pessimism. The Brighton traffic was particularly bad, and 
“ Berthas,” on Thursday, made a fresh low record at 86, the 
closing quotation being 87, or 5} lower than a week ago. ‘The 
undivided Ordinary stock shows a similar loss. The stocks 
of the other passenger lines have not suffered to the same 
extent, the loss being less than a point in the Ordinary and 
Deferred stocks of the South-Western and South-Eastern, 
while Chatham First and Second Preference stocks are 
unchanged. Metropolitan, however, has fallen 2}, and 
District Orcinary is down to 13. The stocks of the four 
“heavy” lines, Great Western, North-Western, Midland, 
and North-Eastern, show declines ranging from 1} to 2}, and 
somewhat similar losses have occurred in Great’ Eastern, 
Great Northern, Furness, and North Staffordshire. The 
Scotch railways have shared the general weakness, though 
the fall in Caledonian and North British issues does not 
exceed a point. A sharp drop is marked in Barry Ordinary 
stocks. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £258,726, equal to 15°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
£ fi equal to 1°7 percent. For the current half-year the 

ish and Irish lines exhibit an increase of £978,764, or 
7 1 per cent., while on the Scotch lines there is an increase of 
£19,843, equal to o°6 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 17th inst. 
amounted to £27,810, on a total mileage this year of 420} 


miles. 


Upon such of the lines as were working both last 


year and this year the receipts show an increase of £1,333 


upon the week. 


Subjoined are the latest closing 


portant issues as compared with last week's prices. 


rices of the more im- 


The 


making-up prices at the last settlement are also given for 


reference purposes :— 


= Deferred Ordinary ...... 
Do Deferred .........seeeeee 
Central London Ordinary .... 
City and South London ...... 
Great Central sneered esweee 
Do Deferred ...........e+008 
Great Eastern .........ssseees 
Great Northern Deferred ...... 
Great Western... 
Hull and Barnsley ........ cece 
Lancashire and Yorkshire . 
London, Brighton, &c., “ar. 
London, Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western .. 
London and a » oe 
Deferred ............ 
Metropolitan Consolidated .. cove 
Metropolitan District 
Midland Preferred 
Do Deferred ..........seeee0 
North British Ordinary........ 
Do 3% Preferred .........006 
North-Eastern—Consols ...... 
North Staffordshire .......... 
South-Eastern “ A” 


American Railways.—The bear crowd 


“Making-up” 


Closing Frices— Rise Prices. 
—_, _ 3 or me May 153. Apl. 21. 
$7 oe 9 ~—— it «- 983... 97 
on ee 264 .. — b oe 27 «2 288 
72 wi 70 com 2 co Toe 
42 oe 41 com 1 oe &@ ow @ 
24 ee 24h «2 t &.. 26 .. 2 
13 ee 123 oo * ee 133 ee 14 
72 “ 70 ao BB cc Tee F 
39h we 38 oo — 1b.. 392... 41 

123 ee JBIE 1p — 12... 135 oe] 
463 _—Ci«wtaw 46 = oe 463... 47 
1co oe 9% ee ICO .. 102% 
i ee OM oo — SR. Bey oe = 
78 ee 78 wo ee ce om de ait 
1444 .. 1424 12 — 2 1.2 145 .. 148% 
146 ee 1444 o- 2 ee 149 ee 150 
46 ee 45 oo — 14... 472... aed 
43 ee 403 .. — 22... 45 .. 4 
€ +e ; oo ee ee 

Go he noi l Boe 
sot eo 68 oo — 1h... 10h... 68: 
137 oe «6935 oom 3 ood oo) 
98 ee 96 oo — 2 22 9h... 98 
40 - 38 — 2 .. Se.. 4 


in Wall Street 


made a heavy drive against the leading railroad stocks on 








HOME RAILWAY TRAPPIO RETURNS. 

















































3 Div. % , Receipts for Week i g 
Révenue 2nd Half, 1906.; per | 4 Enaed May 1. Tretie Cost | E Aggregate Receipts this Half-year.| . egate | 
nnum. e toa per Mile! 
= Sx Name of Rai!way. Et 223 sh a er | per ade ; ae eee Halt-year. | Miles Open 
Gross Work. fia = 3 g \Bss| 3B | Ste Week a | oe Passengers, &c. Goods, &e. 
- 3! i | o.52! | | ee. eee | SrEETENE Se 
8 2e Be! Bae | SEs | BS |S 107 71906) "| 3 07 196 | 1007 | 1am, | vam | 1006, | 1907. \1006. 
£ |%|%|_EnNGLisH anp WSL8H. & £ } & £,£ 2 P & “ ‘ & z £ 
i -- |... |Baker band Waterloo oe + | 2,390! 1,365] 660} 4.8]... a. - ‘ ‘* és 25,235] 14,569] Si] .. 
£03,023} 86,712; 10 | 9 |arry ...........000. sa +s. | 15,849) 13,951) 336) 340] 142,020) 195 oi oh ea £88,396] 289,554 40 | 40 
23,944) nil.| nil.| Brecon and Merthyr. 575| 1,471) 2,096) 2dl¢} 33} 32] 36,433) 12 9,284| 9,186| 33,569] 31,560] 42,833] 40,736) 61 | 61 
112,677} €0,906| nil.| nil.|Cambrian ........... 3,653 | 6396, 6,471} 29] 25] 98,097] | 48,132) 48,165] 62,950] 58,982] 102,082] 103,137| 980 | 980 
32,627; 4 | 4 tral London, ..........| ee | 8,828) 6,¢93] 97111236] 650,728) 70 oo oe oe $0 123,292) 134,0:7| 6/ 6 
29,069 at 2 |City and South London ..| °: +» | 3,156) 2,682 504] 420] 802,656] 41 : £8,997 57,481; 61] 6 
107,627 3 eseeceseceeesees| 3,518] 7,629) 21,247) 10,20'| 86) 74) 49,304] 60} 47,232} _45,9°8| 161,467| 151,27"| £09,3:| 197,18-| 138 | 139 
1466,844) 847,22¢/ nll.| nll.|Great Central ............| 23,205] 8,454| 85,660| 78,348 137| 132] 92,713| 242 | 384,357| 376,011|1,164,612| 1,058, 149}1, 528, 968|1,471,0 07 | 583 
880,072) 13 | 6 Great Rastern --.......... 67,89C| 45,502|1'3,300| 96,200] 107/ 80] 47,831) 70 |1,000,100/1,003,1c0| ‘931,900 12,000') 1, 1,1939 
3 | 4 Great North Acneamintk 55,914| 63,685/122,0C0/210,173| 122| 80] 60,824/ $8 | '828,4:0| 82),70¢ 1,818, :60 1,555,088 2205;06 2,13,83+| 997 | "996 
: o 1e4e reat Northern and City..|”. .» | 1,261] 3,753] S03) €13) 658,471) 22 rs a 36,686 523; 3d] 3h 
‘ an: niall aie StNorthn bic, Srompta o- ~s 4,00; .. 453) .. a0 6 9] .. 
602/1660,798| 32 | 7 |Great Western............ 147,100 | 133,500 |285,+00/231,000/ 10} 87] 42,355] 1213 |2,069,900|1,¢65,800 | 2,553,160 | 2,468,000 nphuae 4431, £00|2,8¢8 |2,785 
204,541 174,8%) 80,076) nil.) 44 |Hull and Barnsis .. | «+ | 11,655| 9,693] 15¢| 13i] 106,91+} 46. 225,£0*| 197,06} 73] 73 
3052,695|1809,767| 78/,70¢| 4 | 42 |Lancashire and Yorkshiré | 61, 8:0 68,617 |120,517| '05,426) 222) 12} 114,687} 99 205.729| 763,777 |1,358,78) | 1,382.95¢12, 164, tle. caese S845 584 
}981,841/1525,408| 84 | 74 [London & North-Western |126,000 | 174,000 |320,000| 2/8,000| 164] 14z| 68,235] 2423 | 2,109,000 |2,043,000 5, 444,000 5, 316,000}5,537,000 2,369, 00}1 1,946 
652,22 4 | 75 |London & South-Western 72.700 29,509 |102,:60| 88.100) 1C] 82] 68,293) 1442 | 1,132,700 |1,111, 0 000] 1,692, 10¢ 7387" 600| O16) 1,0133 
458,246 34 | 7% |Lon. Brighton & 8. Coast..| 45,613] 16,877) ¢2,490| £6,361| 128) 115] 93,414] 1¢y 268,794 793.942 $7,790 326,18 1,087,53€|1,317,094| 48? | 48? 
68,009! 7% |\Lon., Tilbury, & Southend| 8,243) 2,478| 10,72!| 8,629| 252] 106| 66,245] 1194 | 130,347| 123,774) 40,¢31| 43,963] ‘170,67 ‘367,735, 81) 1 
2,220 7 | 7, |Maryport and Oarlisle ... | 2,620) 21%6] 63) 53) 21,832) 186 : i ‘a 48,950) 46,673) 41d) Gag 
188,362, % | Metropolitan d ..........| 13,441 1,684 15 C25! 25,089] 280] 240] 205,3:6) 4: | 266,960| 280,681) 34,781] 46,482] 361,711] 227,162] 72] 72 
125,477; nil.| nil.| Metropolitan District ....| _.. os 7,883| 8,234) 3°8| 237) 49/,78f| 13 5¢,555| 159,753, 24] 26 
1672,058) 43 | Si |Midland ..............+ 120,199) 1 60,252 260,46: | 29"°733] 18 | 186] 66,160] 63 1,386,979 1,994,796 |, 3,160] 5,111,642 /4,670,13¢| ,396, 367| "40 |1,400 
883,96¢} 64 | 7 Eastern ............| 64,756 tesitaa 2088 8 179,68'| 323] ; 47,20¢ | 136 983,709 ieeaen 2,492,506 5,668, 12'|5,476 016| 1,086 1,696 
— a6 Na eet ai 780 1285, 18 108) 16,364 2 Geel nges "Ser 76| 2600 oserees asin URNS. m6 | soe 
' (i) rTo— ee o oa ‘ 
121,314) . ag | (Stat 2 1'720| “e'see| te] asi) 45051) 96 | 4% eraie| “Si'hes| $50,814) 3e0,055) {706 | $08 
21.0% 1 3 |Rhondda & Swansea Bay| 67S 1,729 | 2:408) 2,995] 7¢| 74] 40,063; 25] 12,118 1,477 30,300} 29,14¢] 42,58} 40,492) 31] 31 
sez 7° 7, |Bbymney ..-...--000---. os | ~ PS 6,135| 92] 81] 39,58) 294 | .. a .. . | 234,073) 120,728) 76] 96 
oe iebanl af ‘} 8.- Lastern & Ohat. Rail. 75,63¢! 22,€21| €8,320| 24,254] 150] 131)... 75 1,216,¢02 (1,196,232 430,858] 411,49€/1,627,460/1,€06,727| 654 | 646 
036 108,127; 4 % |Talf Vale.............0+2+ | 4,104] 27,282) 21,385| 19,29] 172] 162] 79,384] 76 82,252] 79,972) 313,133] 321,46£] 396,065] 391,374) 1264) 1943 
629,973) ceseeseeseses | 28,430! 56,709| 85,120) 84,391] £0) 9 70,117 95 445,516 43',197| 893,103] 901,£0¢]', 344,016] 1,238,703} 9303] 939 
on 3 Glasgow buoith Western’ | 13,937| 19,082| 33,0°6| 32,476] 74] 71| 43,934] €05 | 208,3'7 206,278 | 310,409) 312, Lari "614,786 Prt 444, 4244 
106,487) 4 Great North of Scotiand’| 4,130 6,480 9,610, 9,193 28| 27| 21,276 654 | 62,170) 6',938| | 77,9:0| 76,621| 140,090] 138,868| 336 
$5,427 y 2 Aigbland* ...... seseceeees| 4,629] 3,853| 8,782/ 8,672 38] 18| 16,741) 435 | 75,182 70°33 62,935] 60,691] 138,221 134.9et| 4924 iat 
892,€89| 15 | 4 |North Britiah®...-++0+0+. 51,362} 60,954 | $2,295 9),107| 70) 66) 62,351] ¢8 i we ée oe (1,448,034/ 1,435,343] 1,318; |, 
19,078} 6 | 65 |Belfast and Connty Dow: 1,921] _ 859} 2,780 2,611} 3¢] 34] 18,889] 1189 | 33.096; 32,682; 15,815] 15,231] 48,821|  47,87¢| €0| 16 
£0,068 ail au. Dublin and S.-Eastern. ... 5.138 1,508| 4,683| 4,582! 20) 38] 19,387] 13 €5,096| 65,254; 3,813] 32,212] 97,0°| £81366] 160 | 166 
108,050| ¢4 Great Northern ....... COL! 8,9 2| 28,852/ 18,655] 34] 34] 16,662 1% 274,657] 171,030| 176,136] 169,600] 351,032] 340,630] 543 | 634 
179,593) 33 GreatSouthern & Western! 12,39¢| 15,372, 25,726| 25,323 2?| 23] 12701 228'612| 229,506] 256,3:9| 298,483] 488,421) 477,990 1,1204 1,085 
87,258) 3 | 3 IMidland Great Weatern . | 3,749! 7.13C| 10,899' 10.661! 16] 18] 13.261 éi8 74.971| 43,3491 136,048] 3-5 8! 220,01'! 203.9C7 





* From Feb. 1, 
Great 




















ad The Metropolitan Railway from Harrow South Junction to Verney Junction, 


@ On Arbitration Preference Stock. 


including the Chesham Branch, was transferred to the Metropolitan and 


t Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion ofthe joint lines’ earnings. 











sonent at POREIGN, AND AMERICAN winner en 
| | Total Receipts. | | | Becetpte. | Total Receipts. | Tota Recetp' s 
Name. j i: | SF a oc Name. | | ss aah aaa ieee | Dicebtieaininst 
er 1907, 11004, wel Wot, = 1 . 4 “a 1907. 1906. 
sBDIAb @ UULUNIA | L. KURBIGN.— Lon, £ AMBRICAN. — Von. 
-|Ap. 20| 5,368 4.335) 1.76 %, 69318, A. # Pacific. "| May 1a 47,'7¢ 35,776 1,805 3,598 $420,680 Chesa ake & Ohio Mar. aio te 420,312 3,753, $.123|8,610,843 
. W.| x 93.378) 18,823 35¢,€52 30l, '621|B. A. & Rosario 1+| 89,518] 92,047|1,807,956 1765,368 Chic, Mil.&8.P...|Feb. | 866,344] €C9,071/8, 142.276/7,485,519 
pengal Ni agp | 39,334| 62,491 680,266] 047,457|0. Urug.ofM. Vid 18] 9:92] 108] 434,500 477 Dony.& Rin Grande May 7| 82,320] —74,040/3,493,920| 3,241,200 
Bon! o'Do Biats L «0. 1. May i 35,733| 31,000' €03,123| 565,733 oba & Rosar 19 4.54(| 41498 £03.50) 16880 BE tetedtncuncses 912, 192 £26,812! 7,892,55) |7,576, 180 
Lines) 8| 36,933) 42,200, 762,000] 766,0¢6\Cordoba — 3,84C| 3,70C| 64,685! 64,895/Great Northern.... Mar. 888,031| 813,244) 8,0¢3,76C}/, 4 
otaddncc esl hal 2 21,744] 19,370| 866,851| 842'27C\Costea ..|Apl. i 7,29 | 4,57.| 238.267| 197; 20) Uilinots Central....|Mar. 926° 35E 928, 12/8, 405,912] 7,768,623 
Bauadtan Northn. 36,780’ £6,100 1,201,990) 925,140 Guba don Central .. May ie 7,264) 11,713) 396,4¢e¢ om nel Louisvil.& Nashvie. May 7| 178,706] 162,70 |3,3/7.636/3,Ct4,071 
Pacitic. 24 327,¢C0 264.2 0 or 10536€CC| East Argentine! Dec. 1,66"; 1,90C) 277,C77| 60,5¢0!Missouri, Kansas.. 7| 82,61 63,177 4,442,400 3,654,161 
ian....../ 28 113,85¢| 103,233 2,2!7,600|2,151,66¢| Egyptian Delta. Maye 5,647| 4, 24,465 Teal Y. Central and 
.Trk. of is .| 2!! 176,312 is8.6n1 5.268, ‘salaine 7) Rntre Rios .... 18} 6,175 3.534 #24, 48!| 178,755 Hudson River ..|Mar. _|1,56?,822/1,£(4,872! 14°93662| 13639653 
an Penin., 18| 97,603) ¥£4,(8%:2,099,225!1,931.8°9'G. West of Brasil 18} = 7,3t€| 6,333 93,°60 203,745) New Orleans, N.E. May 7 460 22¢,€C\| 226,400 
i. 1-| 91,963! 17,868, 336,812] 327 -8:7|Inter. of Mexico 4 8i5i6X| 148,560 ein sh 6,472,080 Norfolk & West. ..|Mar. | 555,491| 609,603| 4,572,936 | 3,208,814 
cothiee . 18| 27,133] £6,072| ¢27,35*| 513,933, Leopoldina .... 12 288) 94,644 3¢|Northern Central..|mar. | £02,38:| 193,56-| 1,83 1.67 | (,680,195 
Central . 14) 3,261] 2.862, 52,753] 68,89t|Mexican........ a $144C00} 246,50¢|3,2! ized 68,0 North Pacific......|Mar. 1,080,744 £61,450|9,941,5%213,270.! 95 
In‘ian ....;Apl. 20) "7,449 17,991' 272,427| 263,452 Mexican Natnal.|Mar. 87120600 £92,006 2,065,700), 731,40C| Pennsylvania......|Mar. |2,€33,593 £06,983 23125316} ¢246096 
Mabrat | 20,872) 10,796, 291.861! 2°2,047| Nitrate Rails.*. :|Feb. 4,690] 3,698 875|  14,964| Philadelphia & Erie | Feb. 119,132| 103,744] 1,184 17 911,161,405 
Punjab |May 1) §,01f| 5,518; £7,311] 107,14 eooee|May 18] 4,608] 3,660 Sie. 83,761 Philadel’ Reading |Mar. | 74C,2-0| 735,080! 6,308,61 |2,241.04 
an. San Paulo...... 12} 29,352 19,4C8] €85 381.0:6|Southern Pacific..|Mar. _ |2,028,10¢|!,794,033| 1848 90° veraiteo 
Antofa Chili)| Untd of Havana! 18} 17,546| 23,953)1, 127, ve 723,48+|Southern Railway |May 7 193,400) 3,914, 00: | 5,809.40c 
and via 7. \Apl. 87.436 rae 315,526 nem Weat. of aeaae : '752| 3,710! 198,20!| 189,430|8t, Louls&SanFran. | Mar. S02] 763,237| 7,452,018 16, 199,59 
Gt. Wo.|May 17; 17.5-0! 17,145). 802,883! 627,914] Ammar Texas and Pacific.. AD. ‘a a 44,827) 2,733, 01i |2,140, 433 
thern} 19, $5,68. A741 3.808 Sts 5470 266 Ala. Gt. Bthern.| A | ApI. 21| 14,37€] 14,0°S| 650,72:| ¢07,763 Union Pacific ve. |(Mar. _ |2,¢0,166|1,02) 382| 12216008] 10755506 
B. Weacern| is $5) 37,468 1,771,137 |, 558,404] At Atchis'n Tope 1676.92. |1287,907| 1380072*| 12°66667|Wabash ..........|Apl. 28| 142,008] ‘2 3,717| 4,051,621 (8,138,035 
Rin Mar. !120g'4¢31324°91a1 1917 343] 11830408 
* Two weeks, 
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Monday, while our market -was closed, and prices were 
marked down generally on Tuesday, in order to accord with 
New York. The crop reports continue to be very unfavour- 
able, and great excitement has again prevailed in the leading 
wheat centres during the week, the price of the cereal being 
advanced to a material extent. Another factor is the drastic 
recommendations made to the Inter-State Commission as a 
result of the recent investigations chiefly affecting the 
Southern and Union Pacific. Both these companies, too, are 
making large new issues of capital, and it is not surprising 
that their stocks show prominently in the prevailing depres- 
sion. Union Pacific is 8 and Southern Pacific 4% lower than 
last week. Northern Pacific has fallen 9, Great Northern 6, 
Milwaukee 6, Reading 3}, and Illinois Central and Louis- 
ville and Nashville 4 each. Smaller declines have occurred 
in Atchison, Baltimore and Ohio, Denver and Rio Grande, 
Eries, New York Central, Norfolk and Western, and most 
of the other so-called “active”’ stocks. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
‘ “ Making-up” 
Rise Prices. 
or Fall. May 13. Apl.24. 
— 1h... 97 .. 98% 
-- 99 .. 994 
«- 10L .. 103 
« 92 .. 91 
os MD a 
2... 29 .. 30 
4°... Th. 
244 .. 


rices— 


ae eee 
. ay. 
90 


Last Wee 
Atchison Com. .........cseceee 92ax 
Do Preferred 99 
Baltimore and Ohio 

Do Preferred 
‘Chicago, Mil., & St. Paul, C Stk. 
Denver & Rio Grande Ord. Shs, 

Do Preferred Shares 
Erie Railroad Com. Stock .... 


{llinois Central Shares 
Louisville & Nashville, C Stock 
New York Centra) Shares .... 
NY., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
Do Adj’t Pref. .....ccecceeee 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 


PIPE debe deed 


Colonial and Foreign Rails.—The price of Canadian 
Pacifics dropped in New York during our Whitsuntide holi- 
days, and the parity on Tuesday morning was 175. Business 
here opened at rather a higher figure, but the market was not 
a.strong one and prices sagged, falling at one time on Tues- 
day to below 175. In the second half of the week the shares 
have been distinctly firmer, but are weak again at the close, the 
price being 2} lower than last Friday, at 1753. Grand Trunks 
have been rather dull, and prices, in spite of temporary 
gains made during the week, are lower, the Ordinary stock 
finishing nearly a point down, and “ Thirds ” showing a decline 
of 1}. Foreign rails have had a trying week, and 
have moved rapidly downwards ; the weakest spot amongst 
the Argentine lines has been the Rosario Ordinary stock, 
which has fallen to below 100, losing over 3 points on the 
‘week, Argentine Great Westerns have been. steady, but 
(Great Southern, North-Eastern, Pacific, Buenos Ayres 
Western, and Entre Rios are all lower. Lines outside the 
Argentine which have lost ground are Leopoldina, Antofagasta, 
and Central Uruguay, all of which have drooped. During the 
latter part of the week Foreign Rails generally have been one 
ofthe most depressed sections of tke stock market, but the 
Cause, whatever it may be, seems to be quite apart from the 
working results, which are not unsatisfactory. 

The following shows the net movement on 
some of the principal issues :— 


the week in 


“* Making-up” 

-—Closing Prices—, Riso Prices. 

Last Week. To-day or Fall. May 13. Apl. 24. 
101 973 . -- 101 .. 


Baenos Ayres and Rosario Ord. 
122 


Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord... 
Do First Preference 
Second Preference . 
Do Third Preference 
Grens aan reninssle a cues 
ican way, Ordin - 
Do First Preference = 


PIdTItta: 


Miscellaneous.—Once again this market has been dull, 
with business on a small scale. There have been few note- 
worthy points of activity, and a large number of declines 
throughout the lists. The feature amongst Banks has been the 
-weakness of Egyptian shares, which have suffered from 
reports of the over-speculation prevalent in Egypt, and from 
natural fears of a reaction to come. National Bank of Egypt 
shares have fallen to below 23; Agricultural Bank shares are 
a point lower; and those of the Bank of Egypt are down. 
South African banks have also been a bad market. Among 
Breweries there is little to record, but Ind Coope’s Deben- 
tures have moved up a point, and City of London Ordinary 
—_ Bass, Ratcliff, and Gretton Preference are firmer. 
: udson’s Bays fell heavily in the early days of the week, 
OSing 3 points on one day’s business, but subsequently there has 
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been a recovery, and they end only 2} points down on balances 
P, and O. Deterred Stock has been offered on the interim 
report, and closes 2} points lower than last week; R.M.S.P. 
stock has also been weak, and shows a loss on balance. 
Union-Castle is unchanged, the loss recorded last week not 
having been made up. Salt Unions have been showing a 
certain amount of vitality and the Ordinary shares have been. 
marked fractionally better, while the Debenture stock is a 
point higher on balance ; United Alkali Preference shares are 
rather stronger. - Iron and Coal shares have been quiet, and 
but for a rise in Pease and Partners Deferred and United 
States Steel Common stock there are few changes of general 
interest. Omnibus Companies have been weak, and London 
General stock is lower, the traffic returns being unsatis- 
factory; B.E.T. shares have been a good market, and on 
balance have improved. In spite of the excellent report 
J. Lyons and Co. shares are fractionally worse, the increased 
profits not having resulted in a larger dividend, and the bulls 
in consequence being disappointed. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing Prices, Rise | 
Last To- vr | 
. Fall, | 
16 .. .. ‘Hudson's Bay be 
.. 63 .. .. Lon, &County Bank 93 .. 95 
>» Meee sed 
23 ..t 8 


Closing Prices. Rise 
Last T 


gs 2 Lon. & West. Bank 524 .. 

British Blec.Tractn. 2% .. Lon. Gen]. Omnibus 704 .. 67% .. 
Brit.Invt.TrustDef.1804 ..1804 .. Lyons (J. & Co.).... 5§ .. 
Brunner,Mond&Co 5% .. 5%.. .. |Metpn.Elec.Supply 64 .. 
Coats (J.and P.) .. 6 el .. + # P.and O, Deferred..220 .. 
Cunard Steamship.. 14 143... .. Vick'rsS'ns&M’xm 233.. 
Eng. Sewing Cotton 124.. 14%..+ 2 Spiersand Pond .. 1 .. 
Gas Light, & Oe 5 OO sé a. . 8. Steel Corpn... at «- 338 
Guinness Ord. 569 ..560 .. . Do Prei. 1023x. .1004x..—23 
Harrod’s Stores.... 44... 4% .. 

Mines.—The growth of the labour trouble on the Rand 
and the increasing seriousness of the position at the mines, 
have naturally had a bad effect on Kaffirs, but taking the 
week as a whole it is difficult to see that prices have suffered 
more heavily than in many recent periods of normal condi- 
tions. Values have fallen all the way down the list, but that, 
after all, is not an unusual occurrence, and considering that 
the market has been affected by several adverse influences 
apart from the strike it does not appear that over much 
weight has been attached to the immediate difficul- 
ties on the Rand. Amongst the losses to be noted in 
the week’s business are falls in Crown Reef and Crown 
Deep, Rand Mines, Geduld, Nourse Mines, and Ferreira ; 
declines have also taken place in East Rand Proprietary, 
Central Mining, H. E. Prop., “ Johnnies,” Robinson 
Central Deep, and Robinson Deep. Witwatersrand Deep, 
where the workers, according to the cables, have refused 
to strike, have recovered to last week’s quotation. Diamond 
shares have been weak, and Paris has been a seller, sending 
down De Beers Deferred. Jagersfontein, and New Vaal River. 
Rhodesian securities have been reasonably strong, but Tangan- 
yika Concessions and Rhodesia Bankets are lower. West- 
ralians have been rather irregular, and while Associated Gold 
Mines, Great Fingall, and Ivanhoe have declined, Kalgurli 
are better. In the Broken Hill section, British Broken 
Hill has sagged, while North Broken Hill shows improve- 
ment; Zinc Corporation shares have fallen seriously. 
Mount Morgans are steady at 43. Copper shares have 
been weak, and even occasional rises in the price of the metal 
have not sustained the value of Mining shares, Tintos being 
considerably lower on balance, while Anacondas, Capes, 
Tharsis, and Great Cobars are all down. Siberians have 
been rather feeble, and Orsk Goldfields, on the very specula- . 
tive mining report issued during the week, have lost a lot of 
ground. 


CoPpPER AND MISCELLANEOUS. 


Closing Prices Rise 
Last To- or 
Week. day. Fall. 
1232... 128 — t| 

oe SgaX..— gy: 
ie: lig -.— }°| 

— = --* dy 
2 Balj 
we 

- So 
Wet AFRICAN. 
C'osing Prices, 


Rise | 

Last To- cor: 

Week. dav. Fall. | . 

Abbontiakoon...... Hf: # .. .. | Gold Coast Amalgd. ltg .. 
pS BSD 


ashanti Goldfields 
British Gold Coaes 
FantiVonsolid. 10/ 

WEst AUSTRALIAN. 
Closing Prices. Rise 
—_ To- or 


day. Fali iain 
§ .*| Kagan 


Closing Prices. Rise 
Lass T 


Barry (£. 
Mount Lyell (£3 .. 
Mcunt Morgan .... 
Mysore (10s) 


Closing Prices. Rise 
Last To- 


Closing Prices, 
Last To- 
. Wee! Week. da 
Associated Gold.... 13 Gold Corp 7 
Associated N. Blocks 
Gld Horseshoe Est. 
Great Bouider Prop. 1 
Great Boulder Per. 
Great Fingall Cons 


ve ee «+ | Oroya Brownhill .. . \s 
133.2 13? .—"}, | Sons of Gwalia .... 13... 12 .. 
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Closing Prices.Rise. 
Last To- or 



























Closing Prices. Rise 
Last To- or 






































TRANSVAAL as 
: _Goxp Mings Week day. Fall. Week day. Fall. 
Angelo eeccecccceee se 3 oom Daar Grvexs (Con.) 

. Apex ecccccccccece oe 23 —_ Jupiter ....... tance Boe ee 
‘ Aurora West United ° +. «+ | Knights Central .. 1}... 1yk..— % 
Bantjes Consolidtd, ee e ee Knight's Deep eooe 2 ee 1; nds 
Bonanza ....... eos ° © ee Woe UB .n VS ve on 
Buffeledoorn Batate ° - e+ |ModderfonteinDeep : $e ie 
City and Suburban ve -.— gds| New Steyn Estatw.. 13... lyh..— * 
et eecccccose 1 oe 1 eo ef Nigel Dee: eecocecce x: hee 3 
Consold. Main Reef 4§.. ~~? Nourse Mines...... 2 2k ie* ae 
Crown Reef..... ooo Tpx.. 78xX..— Rand Mines ...... 533.. 533..— 
Driefontein....... - 1g... 1§.. ~- | Band Mines Deep.. ce Yee 
. 334. ser ee — a ri oe : — 
East Rand Prop, .. 334.. 333..— p (New) .. oe i 
RD ccvcccesee 19 ..1 cf | Roodepoort Central ° t Ar! 
ED o<cncccsves o ly... lk. ID cecccres 33... 38 ..— 
Geldenhuis Estate 2: Simmer & Jack East oe foe fe 
berg .....006 ee 2° eo oe Do West ........ oe — 
Glencairn Main Rf. os -—dt | Simmer Deep...... ee -—8 
Glynn’s Lydenburg 17 .. 1}... .. | South Knights .... oe re 
Goch (New)........ 1 .. 1 .. «. |Van Dyk.... ..... 1... 1$..— ¢ 
Heriot (New) ...... oo Sh. Village Deep ...... = oe t — 
Eemere saeeocsosene : - : «o> & | Witwatersrand .... 3}... 32.. .- 
Kieinfontein (Siew) 18.. 1i..— * an reer tom cal 
Might’s ....ccccce é —_ Anglo-Frenc xp. i Jew 
Lancaster ......0¢ oe -» «+ |Oons. Gold Fields.. a: 343 .— ge 
ees” a °° "ty » 3 amie ne ae os os 
- ‘ i rs Def..... ° on _ 

Block B r ° fe oe Do Pref. ....... - 18 .. 172 ..—- ; 

L *s Viei.... ° eo ce Do ib, ....305 ..105 “* 

May Consolidated... 23... 2}3.. .. Do Exp.Deb. 99 99 wo o 
Meyer and Charli n ° es «+ | Exploration ..... ° ° — 
Modderfontein .... 6 .. -o— | Gen.Mng.& Finance 14 .. lgy..— 

Do Ex ee ° — Goers (A.) & Co..... l¢y.. — 

igel eeccece ecocscce ° 2y5. eo ee Henderson’sTrnsvl, . = 
North Randfontein 14... 1}... .. | Jagersfontein (Def.) 9;5.. _ 
Porges-Randfontein lf .. a3 .. .. |J ibrgCons.In, 14 .. lgy..— 
Primrose (New).... 23 .. 2¢4..— Do Estate ..... oe ldy.e Ig. .- 
Princess cove Se 4 —_ Mozambique ..... ° oe »e 0s 
Randfontein ...... 143.. 133..— New African ...... oe — 
Rietfontein (New).. 24 .. oe OceanaConsolidted 25.. o— 35 

DeV: «» 8 ..— Premier (Tran.vaal) 

Do Randfontein.. lgy.. lgy.. .. ferred ........ 12j.. 12 ..— @ 
Roodepoo . United 13... 14 ..—%§ | .A.Gold Trust .. 2¢y.. 2%y. ° 
Salisbury ........05  ty-- «++ dy| TransvaalCoalTret ly... 1 ..— 
Sheba ......... ese gage ye - | Transvaal Consolid 2f.. 13%..— 
SimmeréJack Prop, if 2. 1gg..— ga| Trans, Est. & Devt 8..  #.-— 
Transvaal Gold.... 133x.. as. — —— G'ldfield » he ss 
Treasury .....ccec0 5° bb: . ye 
— BaP cocoessces $ a ; no © RagopEsia. 
le X.. 4x.. .. | Bechuanaland .... te dee oe 
West Rand ....... “ +» e+ | British 8.A. Chartd. 14%.. 145..— 4 
Wolhuter Gold .... 13... 1g ..— 3 Do 5% Mort. Deb. 100 .. —_ 
Worcester ...... eo £+e Se «- | Chicago-Gaika .... $-- e- ° 

needed oy me eo ‘: aon = 
Lomagunda Devt. Boe — 
Desp Levers MashonalandAgncy i - a 
Angelo Deep ...... §.. #..— dy|Matabele Reefe.... #.. o— a 
Crown Deep........ 112 .. 11g ..— Rhodesia Copper .. = oo 2 
Driefontein Deep .. a2 § _ Do Expl. & Devt, 133.. lg ..— gy 
urban Roodepoort 1 .. 1 .. .. | Rice Hamilton .... bo Wien ve 
Ferreira Deep .... x.. 43x... .. |Selukwe Gold..... e ae  . 
Geldenhuis Deep.. 53.. 5$.. .. sanegme Cons... 44 .. 4x .— 
Glen Deep ........ 2 .. lgh..— Willoughby Cons... ss... yy.. «- 
Jampers Deep ... lgx.. 1}x..— ZembesiaExploring 19... 14 ..— %& 
DIVIDEND ANNOUNCEMENTS. 
{ 
Dividend % per 32 .. | Corres- 
. Annum. | S23 ponaing 
Company. Period. To =By Period 
j = Last 
Interim’ Final. | AS Year. 
satiate eeeeneemeenees| cooeecmaase jesse] ceases} anesransam 
Ashby’s Staines Brewery|Half year} Mar. 31 3 . “me J | 5 
Bengal Dooars Railway) | 5 | | 

i cacehheiinanabeh eel Half year} Dec. 31) .. | 5 | 4 5 
Broken Hill Proprietary) } 

Block 10 Co........... | Ssp.s.| .. | 3sp.s. 
Broken Hill Water | 

Supply ..........e0- én | o° | .. (44d ps.j .. 6d p.s. 
Edie (James) .......... Year | Mar. 31 io SO ae | 5 
London and River Plate | 

SEE £65500066640 50000 {Hit year) Mar. 31 16 ° nh 16 
Mills’ Day Dawn United | | | 

Gold Mines Co. ...... je s | .o | ls ps. - 
Oroya Brownhill Co..... ie eran = — aaa Bete 4s p.s. 
es Oil Co. ..| Year | April 30 se Yin | 50 30 
aapeoury Gold Mining . . 

pany ....... pooece | 2sp.s.| .. 8 p.8 
Santa Catalina Nitrate | | 

Company ...... 90en Quarter | ae a 5% os Ke 
Shorts (Def. Ord.) ...... Half year oe oe 10 9 10 
Wolverhampton and 

Dudley Breweries....|Half year) Mar. 31 8 ary | 8 














Aotices and Reports. 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN .—The report for the half-year 
ended December 31st states that the net earnings of the joint 
undertaking amount to Rs.35,15,594, against Rs.30,66,008 for the 
corresponding half of 1905. The company’s share is Rs.19,86,367, 
brought home at the rate of 1s 4d, against Rs.16,40,822, at the 
same rate in 1905. After bringing forward the balance from last 
half-year of £42,894, providing for interest on debenture and pre- 
ference stocks and shares, and making other adjustments, the 
balance to be dealt with is £143,908. The directors recommend a 
dividend of 3 per cent. (£78,375), together with a bonus of 1 per 
cent. (£26,125), on the crdinary capita) for the half-year, they also 
pespese that {20,000 be carried to reserve account, and that the 

ance of £19,408 be carried forward. There was a large increase 








| traffic, both coaching and goods, but chiefly to the abnormal 
6 
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in the receipts during the half-year, due partly to increases in been done between the No. 10 and No. 13 levels. 
level a large amount of exploratory work has still to be done. At 
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increase in the carriage of cheap-food grains to meet losses caused 

by excessive floods. These cheap-food grains were carried for a 

long length over the company’s system, forming a very.profitable . 
traffic. The working charges amounted to Rs.33,51,768, or 48°81 

per cent. of the gross earnings, compared with Rs.26,28,400, or 

46°16 per cent., in the corresponding period of 1905. 

SOUTHERN PUNJAB.—It is stated in the report for the half-year 
ended December 30th that the total capital expenditure up to 
December 31st last was, for the main line and Kaithal branch, 
£1,405,823, and for the Ludhiana extension £529,617, leaving a 
balance in hand of capital already raised ot £30,558. The net 
revenue of the main line and the Kaithal branch for the half-year 
was £51,361, and for the Ludhiana extension £12,620. After 
reserving £16,573 (being the balance of the share of surplus profits 
for the year 1906) due to the Secretary of State, for the main line 
and Kaithal branch, there remains £47,408, to which is added: 
£49,193 brought forward, making a total of £96,601 at disposal. 
Atter providing for preference dividend, the board recommends a 
final dividend on the ordinary stock at the rate of 6 Per cent. per 
annum, making 6 per cent. for the year 1906, and that £55,206 be 


carried forward. 
INSURANCE COMPANIES. 

GENERAL LIFE.—According to the report for 1906, there were 
issued during the year 1,171 policies for £533,327, and deferred 
annuities of {120 were issued in consideration of premiums 
amounting to £19,017, of which £947 were in single premiums. 
Claims by death amounted, with bonuses, to £144,496, of which 
£7,822 was guaranteed by other companies. Endowment policies 
to a total of 140, assuring £39.443, of which £1,000 was guaranteed 
by another company, matured for payment. Sums amounting to 
£3,417 were paid as boruses in cash and in reduction of premiums 
of policyholders participating in the profits. At the close of the 
year the life assurance fund amounted to £2,016,893, an increase 
of £26,641. Interest at the rate of £3 156 6d per cent. per annum 
was realised on the investments as a whole. The directors recom- 
mend a dividend for the current year at the rate of 10 per cent. per 
annum on the paid-up capital. 


MISCELLANEOUS COMPANIES. 

PENINSULAR AND ORIENTAL— In their interim repert for the 
half-year ended March 31st, the directors state that four vessels of 
the intermediate type have been added to the fleet, the last being 
delivered by the builders early in the year. No further building is 
in hand, and for the first time for many years the company has not a 
single vessel on thestocks. The interim mail contract on which the 
company is now working, expires in January next; the tender 
submitted to the Post Office for the new contract has been 
accepted ; it involves acceleration of speed, and an abatement in 
the amount of the present subsidy. The new contract is for a 
period of seven years. The state of the Eastern trade has not, on 
the whole, been favourable, and although the Australian business 
has improved it has not fully counteracted the loss in other 
directions. The usual interim dividend of 5 per cent. per annum 
on the ordinary and 7 per cent. on the deferred stocks are 
recommended. 

RUSSIAN PETROLEUM AND LIQUID FUEL.—The directors state 
that the production of crude oil for the 12 months of 1906, before 
deducting the oil used as fuel, was 11,370,549 poods. This com- 
pares with 13,845,789 poods for the corresponding 12 months. 
There is a debit balance on the profit and loss account amounting 
to £49,136, after transferring the balance of general reserve fund of 
£28,796 and before charging any sum for depreciation. During 
the strike in July and August last practically no crude oil was pro- 
duced. The deficiency had to be made up by purchases at current 
prices, which have.not been recouped by the prices ruling in the 
interior of Russia. The distribution of the products of this com- 
pany in Russia has been carried on during the year under the 
agreement with Messrs Nobel Brothers and Co. and the Mazout 
Company. Competition in the sale of kerosene has been very 
severe during the period under review, and it is anticipated that 
the sales will not realise the average market price at Baku. Owing 
to the falling off in the production the refinery at Whitetown could 
not be used by the company. It has now been leased for three 
years to Messrs Nobel Brothers and Co. at a fair rent. 


MINING COMPANIES. 

ANGELO GOLD.—The accounts for 1906 show that the net profit 
was £225,905, which, together with £24,834 brought forward, 
makes a total of £250,740, and this sum has been dealt with as 
follows: Government ro per cent. profits tax, £13,563; French 
fiscal taxes, £386; donation, £105; metallurgical investigation, 
£301; bonus, £196; capital expenditure, £166,758; balance 
carried forward, £69,428. The unappropriated balance of £69,428 
is being reserved to meet expenditure on excess development during 
1907, and expenditure on plant, the erection of which was in hand, 
but not completed at December 31, 1906. The total yield was 
129,710°028 ounces of fine gold, having a value of £552,245, or 
428 11°431d per ton, which leaves a profit of £227,427, equal to 
17s 8:266d per ton. 

DRIEFONTEIN CONSOLIDATED.—In 1906 the net profit was 
£58,182. This sum, together with {£14,267 brought forward, 
amounts to £72,450, which has been dealt with as follows : French 
fiscal tax, ‘4590; donation, £105; metallugical investigations, 
£301 bonus, £196; capital expenditure, 471,256. The total yield 

uring the year was 80,177 ounces of fine gold, having a value of 
£341,467, or 298 o 84d per ton, which leaves a profit of £58,182, 
equal to 4s 11°378d per ton. 

TALISMAN CONSOLIDATED.—The report for the year ended 
February 28th last, states that 5,381 feet of development work has 
In the No. 10 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 














wear | balance} Profit, ee 
- Year rom After 
rer Ending. |, Zant | Pay. | Dist 
unt.| men 
‘Hahatee bution. 
Interest. 
& £ £& 

Buluwayo Waterworks (19) ..; Dec. 31 1,168) Dr.3,782)Dr.2,614 
Chardwar Tea ..... eeeccecee! SR an 507 658 1,165 
City of London Real Property| Apl. 12 25,015} 83,644) 108,659 
First Scottish American Trust} May 1 5,440! 26,109; 31,549 
J. Lyons and Co, (21) ........| Mar. 31 14,505} 214,224) 228,729 
James Hadie (23)............ ar. 30 47| 30,492) 30,539 
Liebig’s Extract of Meat (20)} Dec. 31 24,387; 172,027; 196,414 
Ruston, Proctor, and Co. (22)} Mar. 31 6,486} 58,921) 65,407 
Trust and Loan of Canada Mar. 31* 23,864; 13,990| 37,854 














Appropriation. 
soncinpnaitaaiaaatenaiiaigin Corresponding 
Dividend. \Garried és Period Last Year. 
ae , Rese Balance 

Ordinary. Pref’ce. Degen Forward| Net Divi- 
Rate. |Amount.|Amount. tion, &e. Profit. | dend. 

% £ £ £ £ cit? 

es oe oe ee Dr.2,614, 4,467) nil 

3 300 300 ee 565, 1,599 + 

2 66,403; .. 12,400} 42,256} 84,668 10 
83 23,869, .. | 2,000; 5,680) 25,363 &3 
324 107,576; 19,807 95,178} 6,168) 175,021) 32% 

5 11,875} 12,500 6,000| . 164 .. 9 
224 | 112,500; 25,000 30,000} 28,914) 188,502 225 
8 28,000 6,689. 24,103; 6,615; 53,057 7 


8 14,000i_ «.. 23,854; 16,824; 





‘+ Preference dividend only. 


(19) Buluwayo Waterworks.—The company has been engaged in costiy litigation against the Municipality, which has voted an 
appeal to the Privy Council. The sum of £2,165 has been allowed for costs in the profit and loss account. : 
(20) Liebig’s Extract of Meat.—The issue of 20,0co0 new ordinary shares has been duly effected, and the premium on them, 


amounting to £300,000, will be put to a special reserve. 


21) J. Lyons and Co.—The above figures are taken from a preliminary statement. , 
22) Ruston, Proctor, and Co.—Since the last report the capital of the company has been increased by the issue of 150,000 5 per 


cent. preference shares of {1 each. 


James Eadie.—'‘ The compensation levy amounted to £2,685, or £5,395 for the past two years. The company’s trade outlook 
is satistactory, and but for adverse weather affecting consumption during the last quarter would have resulted in increased profits for. 


the year.” 








the No. 11 level in the Bonanza section of the mine, a branch reef 
was discovered in the course of stoping operations. The result of 
the mining operations for the year has been to open up 50,014 tons 
ofore. Deducting the tonnage milled—namely, 46,417 tons—there 
remains 69,539 tons of ore reserves of the estimated value of 
£3 38 8d per ton, exclusive of ore developed in the Dubbo section 
and a block of ore in the Bonanza section above the No. 8 level. 
The profit and loss account shows that the working produced a 
surplus, after writing off the whole expenditure on mine develop- 
ment, of £87,212. After allowing for depreciation there is avail- 
able a balance of £69,811, which, with £29,522 brought forward, 
makes a total profit ot £99,334. Four dividends of 1s per share 
each have been paid, which, with the directors’ commission, makes 
a total of £53,000, leaving £36,334. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 














en, Gold Recovered. ®) 
apn Profit, 
— | $3 | $3 1 
mMiu.| 95 | mm. | 35 | Tote ; Value 
55 55 | 
; | Ozs. Ozs. Ozs. & 
Brilliant Central (four | 
WEEKS). ..s0eeeeeeeeees 1,090! .. ee ee (V) £3,000) es 
CampBird......... eveee] 6125) .. “ * | 8,648|(P) 28,178 
In er 1,300} 950 354 142) 496)(V) 2,100 
New Ravenswood ...... 1,289} 236/(V) £3,696)/(V) £2,310) £6,006 wa 
Ouro Preto (Brazil) ....| 6,077) .. ee “a 1,849;)(V) 7,370 
Raub Australian (four 
WEIN kc ccctacessces 5,450] .. 850) ee 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though continued cold and ungenial weather this week has 
considerably retarded vegetation in most parts of the country, 
no seriousness arises with regard to conditions, a short spell of 
warmth being all now needed to counteract recent drawbacks 
and encourage farmers a prosperous season. So far, appear- 
ances of the young wheat plant are still wanting in colour. 
Hay crops afford every promise, and commencing cuttings of 
lucerne are looked forward to very shortly. The London Corn 
Exchange reopened on Wednesday with only an average mid- 
weekly attendance, and business was conducted on narrow 
lines all along. The general tone was once more pronounced, 
and operators either way inclined again found it difficult to 
negotiate at the high terms now established, while in the mean- 
time having to face a situation so characteristic of all-round 
| developments. English wheat, through scarcity and the sudden 
turn of cereal markets, maintains its rises without difficulty, 
and no selling desire arises, except at extreme rates. Stocks 
continue to diminish in country resorts. Quotations have 
levelled up another 1s to 1s 6d since the early part of last 
week, but a hesitating character is imparted to present prospec- 
tive measures, with requirements of both town and country 
millers fairly filled at present. Whites, delivered up, take a 
nominal range of 33s to 36s., and reds, 32s 6d to 35s 6d per qr, 
504 lbs. Good reds, on rail, growing districts, usually rule at 
ij]. 328 6d to 33s 6d. The recent impetus given imported descrip- 
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tions through arising causes undergoes further occasional ex- 
pansion, Manitobas being held for prohibitive prices. Arrivals 
for the most part continue to find their way to continental 
destinations. Russian and Indian crop advices are adverse to 
encouragement. No. 1 Northern Manitoba, 38s; ex ship, arriving. 
Australian, 34s 6d to 35s 6d, ex store. New Zealand short, 31s 6d 
to 32s 6d, with long berry at 32s 6d to 33s 6d, but these are 
quite nominal rates through inadequate stocks. South Russian, 
on sample, ex granary, 32s to 35s 6d. Choice white Karachi, 
32s gd, ex ship; 32s 6d, landed; and red, in former position, 
31s 6d. Plate, 33s to 34s, ex quay, subject to sample. Flour 
continues to manifest an upward tendency, while influenced by 
the wheat situaiion, and also under control of limited supplies, 
with small shipments. Moreover, it must be borne in mind 
that quotations had fallen to a very unremunerative ebb. 
Minneapolis first patents, 26s 6d to 28s; and Kansas patents, 
25s 6d to 26s, both landed; Star, in similar position, ruling at 
30s. Iron Duke, 24s, ex store; and secondary bakers’ grades, 
19s 6d to 21s. Town households No. 1, 25s 6d per sack re- 
quired, ex mill. Country flour continues railed to London 
rather liberally, but goes better into consumption than of late. 
Roller whites, 22s to 24s, with patents available from 24s per 
sack upwards. Hungarian flour practically stands out of all 
reach, and at fancy prices. Leading brands nominal, at 35s to 
36s. Australian patents are held for 23s to 24s 6d, ex store, 
280 lbs. A strong tone governed the cargo market for wheat, 
prices further moving up, and with a good, steady inquiry, an 
active business was put through. The following sales were 
recorded:—The Meinwen, containing Victorian, March roth 
bill of lading, at 33s 734d net; the Inversnaid, South Austra- 
lian, April 2oth, 34s net; the La Rochejaquelin, blue stem, 
March 6th, 343 9d; the Fahrwohl, South Australian, April 12th, 
338 9d net; the Marechal de Noailles, same quality, February, 


338 734d; the Gael, New South Wales, February, 33s 6d 
net; the’ Dundonald, ditto, also February, at 33s 6d net; 


the Beacon Rock, South Australian, February, 33s 6d net; the 
Valhal, Barletta-Russo, 64 Ibs, April, 33s 714d; the Fairmead, 
Rosario-Santa Fé, May 18th, 33s; the Formica, Entre Rios, 
early May, 338; the Amphitrite, Victorian, off coast, 33s 3d; 
the Findland, ditto, March 15th, 34s net; the County of Car- 
digan, ditto, February rath, 33s 1014d net; the Eugene Pergi- 
line, ditto, March 22nd, 34s net. ~ Parcels were held 
very firmly. No. 1 Northern Manitoba, May shipment, sold, 
358 34; May-June, 35s 6d; Victorian, afloat, 32s 9d; and choice 
white Karachi, June-July, 33s 9d to 34s 1%d; July-August, 
338 od to 34s 3d. 2,700 tons South Russian, May-June, on 
sample, sold in parcels to Liverpool at 34s 10%4d. Quantity of 
wheat afloat for Europe is estimated at 6,100,000 qrs, against 
6,300,000 qrs in 1906. Malting barley nominal, in absence of 
business. Grinding sorts strong, at a further advance, while 
extremely scarce. Odessa-Nicolaieff nominal at 25s; and good 
Persian, 22s to 22s 6d, ex quay. Of cargoes, which were 
sparingly offered, Black Sea, August-September, sold, 20s 9d. 
Maize firm, at some advance, on spot, and in fair demand. 
American mixed, 23s to 23s gd, ex ship; Odessa, 24s 3d; and 
La Plata, 25s gd, ex quay. In the cargo section, La Plata, 
May-June dispatch, realised 23s 6d; June-July, 23s 444d; July- 
August, 23s 6d to 23s 1014d; the Cavie, ditto, expected to sail 
24th inst., 248; the Ethelreda, Novorossisk, May 27th, 23s 9d; 
the C. Tricoupis, loading, Bessarabian and Galatz-Foxanian, 
at 24s; the Cornubia, Bulgarian, ready to load 2oth inst., 24s; 
and the Scarsdale, May 22nd clearance, Galatz-Foxanian, at 
25s. Galatz-Foxanian parcels, April-May, sold, 23s 9d to 24s; 
May-June, 24s; Odessa, afloat, 23s 6d to 23s 734d; and ship- 
ping, 239 9d to 23s 101%4d. Imported oats quiet, but again held 
for higher prices. 38 Ibs Russian, 19s, ex quay, upward; La 








———— 













920 


Plata, 19s 6d; and Manitoba, 21s 9d. To arrive, Manitoba, 
May-June, sold, 20s 3d to 20s 4%d; and June-July, 20s to 
20s 144d; and Black Swede, afloat, 21s od, East-Coast. Wheat 
cargoes firm, but quieter to-day. The Silverstream, West Austra- 
lian, March sth, sold, 34s 114d; the Bouchamps, New South 
Wales, January 3oth, 34s 114d net; the Lyderhorn, Victorian, 
February 6th, 34s 3d net; the Precursore, Entre Rios, 63 lbs, 
off coast, 33s gd net ; the Jules Gommes, South Australian, March 
18th, 34s 9d net; the Bidart, Walla and blue stem, April 8th, 
358. 13,500 qrs South Australian, June-July, 36s net; the Cara- 
dog, Victorian, March 22nd, 35s; the Golden Cross, Bahia- 
Blanca-Barletta-Russo, 63 lbs, March 4th, 33s 9d; and the Eliza- 
beth, South Australian, April 4th, 35s. Choice white Karachi 
parcels, May-June, old crop, sold, 33s net; July-August, 34s to 
348 134d; red ditto, June-July, 33s 9d; and No. 1 Northern Mani- 
toba, May-June, 35s 7%4d. Maize firm. 4,000 tons River Plate, 
rene sold, 24s. 15,000 qrs Danubian-Galatz-Foxanian, 
ay-June, 23s 1old. 4,250 tons River Plate, June-July, 
248 114d. 3,500 tons Danubian, May-June, 24s, and 16,000 qrs 
Galatz-Foxanian, May-June, 24s 6d. La Plata parcels, May- 
June, sold, 23s 6d, and Galatz-Foxanian, May-June, 24s 14d. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 











































































































owta. owts. cwts. cwte. 
Imports—Wheat.(37 weeks to May )1,| 60,874,200} 59,200,400! 73,C40,2CC) 64,936.500 
. Flour te 6 9,940,100 —T 8,503,100] 16,178,100 
70,814,300} 69,903;200! 81,543,300 81,114,600 
Add_week ending May 18 — Wheat| 1,918,700] 1,657,300} 1,691,800] 2,392,600 
ST 55. d sasbacdshbibacuss eee 218,700} 231,600 “ye ater oD 
Total imports 78 weeks...... 72,951,70C| 71,792,100; 83,397, 00} 83,614,500 
Less exports—Wheat.........scecee- 240,190} | 299,700; 171.600} 162,200 
EE re ied on he wink asin! eee 49,600 131,400 48,900 500 
Wovinigorts........00..00s- 712,662,000} 71,361,000} 83,177,200 
Add to this the estimated sales oi 5 7 ae 
home-grown wheat .......ecccecces 28,467,000; 31,000, 17,213,000} 20,574,800 








Average price of English wheat per} * @ ea ed sa 
DUNNE chic eo csvcreccsccccsiecs 28 4 30 3 30 10 269 
ME POE OWE 2 cccccrcccvccnccectevces 6 6 113 1h 6 23 

bushels. |‘ bushel, | bushels. | bushels. 


“Visible supply ” in U.S. centres,bush.) £0,993,00C; 33,613,000; 22,429,000] 24,111,000 
Do do = in ewts. | 27,517.70C' 18,007,009: 12.015.50C! 12,916,600 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


each’ of the years from 1906 to 1903 :— 
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Wheat, Barley. Oats, Wheat | Barley. | Oata. 

a | i | ee — enatitndieens 

1907 rs beh | gre beb | qrs bah e d s 4d e 4 
May 17 A 1 0 2,955 8] 15, 6 28 4 23 10 20 1 
6 3,375 7 | 18,392 4 27 6 24 0 19 7 

J 63,344 3 4,289 1) 22,691 4 27 10 23 6 19 3 
April 27..| 62,656 5 4,967 2| 25,447 6 26 0 23 3 18 9 
54,965 1 6032 3 289 7 26 8 23 3 18 7 

13..{ 43,426. 0 6,830 3; 17,523 35 2% 8 23 9 18 6 

1806 ...00-) 47,890 1 1,567 7 | 6,€61 6 30 3 23 10 20 1 
1905 ......| 26,514 0 1,003 4| 898C3 7 30 10 4 8 18 5 
1904 .e00.| 49,262 1 3,660 4) 14,879 6 26 9 20 4 16 7 
1903 ...0. 4 4,753 5 | 14,729 0 27 10 23 7 18 5 
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THE IRON AND COAL TRADES. 





A fair amount of business has been negotiated in the market 
for pig-iron since the holidays, but the position is hardly so 
satisfactory. When writing last week we alluded briefly to the 
weakness prevalent in the Cleveland market. This has been 
in the main due to the speculative element, warrant holders 
realising heavily on the level prices attained, and as a conse- 
quence of this the market suffered a setback. It must be noted, 
however, that it was but a temporary check in the upward move- 
ment, although the recovery is somewhat slow, and as we write 
prices are again receding. Business is remarkably brisk 
in the hematite trade, and the improvement in the demand for 
steel on the East Coast has resulted in an advance in quotations 
for mixed. numbers to 82s per ton. Fluctuations in West Coast 
warrants have been practically ignored by makers. The decline 
continues in stocks in the public warrant stores. Glasgow 
prices :—Cleveland, 60s 6d, 60s 8%4d cash, 60s 1144d, 61s one 
month; buyers, 60s 834d cash, 60s 1144d one month; sellers, 
60s od cash, 61s 034d one month. Market strong, fair business. 
Cumberland buyers, 79s 10%d cash. Market: idle. Turnover 
about 7,000 tons. Connal’s Stores to-day.—In Glasgow : Scotch, 
3,301 tons; other makes, 2,oootons. Middlesbro’: No. 3, 334,288 
tons; standard, 12,897 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated May 23rd, is 
as follows :—Pig-iron: Business is restricted on account of the 
holidays. Prices, on the whole, are rather easier. No. 
G.M.B. makers’ iron has been sold at 61s for early delivery, but, 
in view of the lower prices of warrant iron, there is little dis- 
position to buy for long forward delivery at the moment. East 
Coast hematite is steady at 82s for mixed numbers. Manufac- 
tured iron and steel: Prices are steady at late quotations, and the 
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demand for steel is satisfactory. Steel ship plates, £7 10s; steel 
ship angles, £7 2s 6d; iron ship plates, £7 15s; iron ship angles, 
£7 158; iron bars, £8, all less 2% per cent. Iron ore: A fait 
amount of business has been done at present prices for delivery 
over the remainder of this year and into next year. Best Bilbao 
Rubio iron ore (§0 per cent. iron), 22s 6d; L/K and Gellivare 
Swedish iron ore (60 per cent. iron), “A” grade hematite, 27s; 
“C” grade Cleveland, 22s 9d; ‘“‘F” grade Basic, 22s 6d, c.i.f. 
North-East Coast ports. 

_ The Zron and Coah Trades’ Review writes as follows respect- 
ing manufactured iron and steel: In regard to finished iron and 
steel, there is a very good tone in the market, which is both 
firm and active. In nearly all departments there is more move: 
ment, and prices have a strong upward tendency, although there 
have been practically no important advances during the week, 
except in Scotland, where iron has gone up 53s, following the 
similar upward movement in steel recorded last week. In the 
North of England, however, quotations are still unchanged, a 
meeting of plateemakers having resolved to make no alteration 
at present, in view of the improved demand from the ship- 
building industry, which, it is feared, might be checked by an 
advance. In Middlesbro’, therefore, steel ship plates still. re- 
main at £7 10s, as compared with £7 17s 6d in Scotland, the 
difference really amounting to about ss, the respective discounts 
taken into consideration. Rails are in good demand. Heavy 
sections are still quoted at from £6 15s to £6 17s 6d, but the 
improvement in trade and the higher cost of raw materials have 
led to more business being done at the latter than the former 
quotation. With the affairs of the International Pool we deal 
in another column. Makers of iron bars experience more de- 
mand. In England there is no change in prices to report, and 
in Scotland merchant bars are quoted, f.a.s. Glasgow, at 
47 12s 6d for ordinary brands and angle iron, and £7 17s 6d 
for selected. Hoops are rather quiet, but-there is a good-enquiry 
for tube strip. 

The leading feature in the coal market at Newcastle in the week 
under review is the more active demand for all classes of steam 
coals. The increasing demands from Germany and Continental 
ports for unscreened coal naturally produced a stiffening effect 
on the price of best steams. Tyne primes are beginning to feel 
the effects of the increased demand, and in one or two instances 
as much as 15s is asked, although, we believe, it is still possible 
to obtain this class of coal at 14s 9d. In the Durham market 
the position of gas coals calls for comment. As much as 143 
f.o.b. has just been paid for New Pelton, option Holmside gas, 
this being the highest price paid for a number of years, and as 
inquiries are still forthcoming it certainly looks as if this figure 
will stand for some time yet. Quotations: Best steams, 14s 9d'; 
small steams, 10s; Northumberland unscreened, ras 9d; gas 
coals, 13s to 148; coking coals, 13s to 158; coking smalls, 13s 
to 13s 6d; bunkers, 13s; best foundry coke, 25s. 

The South Wales market is still feeling the effects of the 
holidays. As a matter of fact, work has only just been resumed, 
consequently buyers and sellers have been holding aloof. 
Tonnage has not arrived as anticipated, but despite this colliery 
owners are still optimistic as to the future, stems being re- 
ported very full well into next month. Quotations :—Steam 
coal, large, very best, 18s to 18s 6d; best seconds, 17s 3d to 
17s 9d; larga seconds, 16s 3d to 16s gd; drys, 16s to 16s 6d; 
best washed nuts, 15s to 159 3d; seconds, 14s to 14s 3d; best 
washed peas, 138 6d to 13s gd; seconds, 12s 9d to 138; smalls, 








best, 12s to 12s 3d’; good ordinaries, 1os 9d. to 11s 3d; smalls, |; 


seconds, tos to 1os 6d; smalls, inferior sorts, gs 6d to 
9s od; patent fuel, best, 16s 6d to 178; bituminous 
coal, households, best, 18s to 198; seconds and other 
sorts, from 17s to 17s 6d; No. 3 Rhondda, large, 19s 6d 
to 20s. 
mood. Very little business has been transacted, and it is not 
expected that much will be negotiated until early next week, 
when work in the pits recommences. The market for slack fuel 
exhibits a stiffening tendency. Latest pit quotations are about 


as follows :—Best house coals, 14s to 158; second qualities, 13s - 


to 148s; common qualities, 11s to 12s; best slack, 8s 8d to 
gs 6d; while shipping prices are as follows :—Best Orrel coals 
are quoted at about 148s; Arley, 13s gd to 14s; Trencherbone, 
138 6d to 14s. 








THE WOOL TRADE. 


Our Bradford correspondent writes:—The execrable weather 
has taken all the heart out of the market. It has altogether 
destroyed the spring goods trade, and attention is now entirely 
turned towards the autumn season’s productions. Since the 
close of the London sales prices have not changed, but there is 
no eagerness on the part of users to buy wool. They evidently 
argue that wool will be as good to buy a month hence and 
perhaps better, and they have plenty to go on‘with. This atti- 
tude is very different from the state of things this time last year, 
when the whole trade was feverishly excited about the new clip. 
A little new Irish wool is coming in at all around a shilling to 
12%d per lb, but the clip’generally will be very late. 

The English wool market is still of a holiday character, and not 
much new businéss offering. All continue very busy on old con- 
tracts. 


The following is a.list of the London Colonial Wool Sales, which 
commenced on April 30th, being the first series this year :— 


Bale Number of Bales sold 

Date. Sale Pmovt. ToHome ToForeign 

Apl. Selling Brokers. Ne. Apl. Buyers. Buyers. Total, 

30 ...Buxton, Ronald and Co..1 .. .. sees 2,350 ....  800.... 3,250 
C..Balme and Co. ........ eo ecooe 1,350... 1,100.... 2,450: 


SF 


Lancashire markets have also been in a_ holiday | 
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The imports for the week ending May 22nd amounted to 76,215 
Gusene>, Sony oni8 Go. ool iw sees 1.900 seee 2,600 | bales, and - antity of American cotton reported at sea for Great 
en ae __ fo Britain (including cable advices to date) is 89,000 bales, against 


May 
1 ..Thomas avd Cook ........1 ee ee 2,000 bales at the corresponding peri 
Willans and Overbury....1 a 3,120 .... ~S 5 waaay eed ewe 


2 5 yg es ; -— Saas 
H. wartze a je ccce ee ecee ecco 
..John Hoare and Co. 2 "Roar il 2900 222 MANCHESTER, May 23. 


Buxton, Ronald and Co...2 .. .. - 4.000 .... 3,10) .... The market during the past week has been disturbed by the 
4 Eine — _ eevyees a fms 0 625 | ue holidays, and it was only on Tuesday that any attempt was made 
6 ..C. Balme and Co. sph * ai 777. @900 2225 4,000 :... 8,900 at serious business. There is not much change in the general 


H. P. Hughes and Sons .. ‘ ‘ 2,000 .... 000 coos 35,600 position of affairs, and the demand for cloth has been generally 
8 ..Jacomb, Son and = 21 6,300 


cece 6,000 eeese 
Willans and Overbury .. 2160... 2,000 2. unimportant. Odd sales have transpired here and there for 


Thomas and Cook *"2 22 one sae ee different markets, but no outlet has shown particular 


10. ‘De Gros. Demme and Co, zr ‘ 5,500 «.. wiie + 20% eves B208 prominence. Manufacturers wfio use bought yarns continue to 
ndeler an . 1, coco . 
Buxton, Ronald and Go. iQ "4400 1 3300 222, complain loudly of their narrow margin of profit. Home trade 


©. Balme and Co. ........3 6,300 ::.. 2,500 :... 8800 | American yarns have been stiff with a quiet unimportant turn- 


12. -John Hoare and Co. as v3 ; nite °°" slike“ over. Shipping yarns have not commanded much attention. 
13. rwelland Co ... cove B ] 
oo oor Mae aes **"g 7 $000 122. 2400 222. 5400 olton spinnings are well held, with a quiet, steady trade. 


H. P. Hughes and Sons ..2 1,30) .... _ 800... (I.) Comparative Statement of the Cotton Trade 
H. Schwartze and Co. ..,.2 28 2,466 .... 1,585 . 


. ee 2 oe Se oe 3000 .... 4 rice |__PEevious Weeks in 1907 
Willans and Overbury ....3 . ee 1,300 .... rice, ———— 
Jacomb, Son and Co.” acam . 2400 vee +t May Price, Peres Price,|Price,'Price’ 
Thomas and Cook ........ ‘a eat ae \ 33. May |? May\t Apl. it ae 
6 ..C. Balme and Co. 4 ne Ss Bicone 1901. | 1 2. | 2. | 18 
= ie @is ‘e.ale dia daisa 


Buxton, Ronald and Co...5 ° 1,290 sere 700 wove 
——E=Ii—eeeEe—ee== Raw peggy MY ny en ib so oH ewe 659 03130 oo 
Good fair brown Eg oes ‘ 
THE COTTON TRADE. Yarns 32's iw iBt...0.0++00+- mm per Ib rb 0 ia 0 its ome 0 i on ‘0 9 10 
_- ie DEES “apsracsosccss .-per 
LIVERPOOL, May 23. — 60's twist (gyptinn) ......per Ib, 0 198 0 194) gl 0190 850 19 
Cotton has been in small demand at advanced rates. In Sea | 32.4n, Printers 116 os 16 by 16, 32's and) ee | 
Island descriptions a fair business has been done at easier 50's -17 217 2 | 2 |16 21 16 9 16 7 
rates. American has been quiet. Quotations are ad- 40's 6 216 2116 2 a5 n hs 9115 7 
vanced 6 points. In Brazilian only a small business has y 3g in, ditto, 38 yds, 18 by 16, 10ibs......, 810 | 810 | 8 10 8) 8 7 | 86 
been done at easier rates, and quotations are unchanged. | 39 in. dittn. 374 vada, 16 bv 15.8} Iba .... 710 719! 7 10 8'7 1! 7 6 
In Egyptian a limited business has been done. Quota- 
tions of “fair” and ‘good fair’ brown and upper are 
reduced 7d per lb. Joanovich and Abbassi unchanged. In ‘Pri 
Peruvian business has been in a very small compass, but quota- + M May. _ waning Detesin 
tions of rough sorts are well maintained. Smooth is raised 5 | 23, | y906. | 1905. | 1904.' 1903. ! 
points. In East Indian a limited business has been done with- 1907. | am aa 190, 
out change in prices. Forwarded this week 59,915 bales, ex- aisa 3 al ek 
ported 3,609 bales. Increase of stock, 12,690 bales. Sales (three | Raw Cotton—Middling American.per Ib 
days) 13,230 bales, of which 450 are on speculation and 870 de- —  GoodfairbrownEgyptn..perlb 
clared for export. Yarns—32’s twist ..... ccccccceecs per lb 


= ft rib, 0113.0 9 83 0 
Whitsuntide Holidays.—The cotton market will be closed on a = twist (Egypti an) . ‘Sper lb: 0 cH 0 1 0 0 50 1 1330 om 0 A 


Friday and Saturday, May 24th and 2sth, and reopened on | 82-i Printers, 116 yds, 16 by 16,52's and 
Monday at Il a.m, - _— , "60's 17 2 36 10 aS 6 35 6 14 6 33 0 


CURRENT PRICES—THURSDAY. 40's 6 21501 4 10} 4 10 13 19512 6 
ee ower 33-in, ditto, 38 yds, 18 by 16,20 lbs...... 810 8 7 ly 7 7.610 
ih [Same P Pericd 3i-in, ditto, 374 yas, 16 by 15, Stlbs .....710 7 7 é 105 7 2.6 7'5il 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominel quotations. 


(II.) Compared with Previous — 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, May 24. 

A generally quiet tone governed the various markets, while 

remaining under holiday influence throughout the greater part of 
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SUGAR.—General quietness governed this market, consumers 
being content to confine operations to immediate requirements: | 
though values in most cases ruled tolerably steady regarding | 
refined goods. Raw kinds met with poor support. 
88 per cent., sold, ros, f.o.b. The world’s visible su 
moment is estimated at 3,246,000 tons, 
tons at same time last year. 


Home REFINED.—Cubes were taken to a moderate extent. 


as compared with 3,506,009 


THE ECONOMIST. 


Firsts, basis | 
ply at the | 


=. 


{May 25, 1907. 


| f.o.b. terms. No. 3 French crystals, prompt, 11s 24d, f.o.b. terms. 

| Lebaudy’s fine granulated, 12s 74d, f.o.b. Paris. Continental 
granulated moved off quietly at easy prices. Ready first brands 
sold r1s 7$d to r1rs 6d; June, rrs 63d to rrs 6d; July-August, 
11s 83d to 11s 67d and 11s 74d; and October-December, 11s 6d to: 
| 11s 53d, f.o.b., Hamburg. 


BEET quiet and easier on realisations and selling pressure of new 


| crop. May sold ros o§d to gs 113d and ros; August, ros r4d to 

tos and ros ofd; September, ros o?d, ros odd, and 1os 1d; 
October- December, gs 84d, 9s 7}d, and 987 d; May, 9s 114d, 
gs rod, and gs roid, f.o.b., Hamburg. 


Tate’s No. 1 sold 20s 14d, and No. 2, 19s 14d. Of pieces, mid to 
good yellow sold 12s 9d to 14s, and whites, 15s to 16s 6d. Fine 
granulated, 18s 74d ; standard ditto, 18s 14d; Lyle’s No. 1 granu- 


ere! bon a, iy : - whites, 178 3d; and yellow, C,yz-Growx.—Only a small business passed, but sellers asked: 
ry ake, 10s 30 to 10s 74 | steady prices. 1oo bags Mauritius syrups sold 12s. 

ForEIGN REFINED.—Cubes were in moderate request and steady. | Imports and deliveries ot sugar into London since January 
W.S.R., prompt, quoted 14s 3d; S. and T., 13s ro}d ; Meyer’s, | rst to 18th inst., with stock at latter date :— 
138 9d ; F.M.S., 13s 6d; R.A.V., 138 9d; AS.P., 138 83d; T.T.D., 
13s 83d ; C.Z.R., 138 103d ; P.G.R., 13s 73d; and Say’s, 13s od, | (Continued on page 926.) 
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Jan. July. Mauritius 3% Stock...... 96 92 rage jn Name. Closng me Sep| .. .. |Dutch, 1896. .3 91 (42,887,138 Lond. & N.-Western, Cons. 42 
Nov... Transvaal Govt. 3% Ble. 8s 4 tal aestctaiaeemn Prices. May Nv| Gusip'd t. Unifd. 4 are #1281886 Lond, & ScWestern; Cons.ii4 6 
Fey, Aug Turkish Gtd. on 1 106 mea Ja. | Sag Brit. Col., Ins. % | Ap! Oct) Juliy,’85 ov. Pref. 5,321,220| Do Pref. Con. Ord. ...... iot 3 
‘lBank of England Stock 261 é 1941 ........ 4 | 5 87 pl Oct | Do Ins. Stk. a? 5,321,220; Do Def. Con. Ord. ...... as BL 
Quarterly. Ind ms feos ek om red. 1931 98 9% | 194,500/Ja. & July|Brit.Guianaln 4 hoe 6) ne pee) PurlorDwg! DoStateDom 101 3 | 1,863,350|Lond. Tilbury, &c., Cons. .|1:7 22 
--| Dos ns red, 1948 £6} 7: 1,05¢,100 My. & Nov\Can. Dom. Rly | Ja -« | Dec. |Greek, 1881..5 | 5:4 25 oa ee = denn eat cae 515 
Be <a Stock 2 4 red, 1926 72 7% 1905-6-8 410) 1 |Ja. 3. :. | Dee. | Do 1884 ....5 | 5:4 12] 2,640,914; De urpius Land Stock. | 65°67 
Ine. Dee...|_ Do R'pee Papr. 347,54-5 64 65 [5,433,900 My. & Nov Do. Inse. Stk 4 403 1 jApl Oct} .. Do Rentes.. 4 ; 39 40 | 3,20%,000| Metropolitan Dist. Ord....| ° % 
Feb, Aug.. Isle of Man 347, De m - +! 98190 2'078,621|Ja. & July| Do Red. 1910 4 |1(1 3 [jue Dec :. | Nov. | Do'90(P.Lar) 5 | 50 §1 :36,663,288, Midland, Pref. Consol Ord.| 62 
Peet ya & July| Donec, 1010 4 iol. (Ja Jly.| BurlorDwe| Do Monoply 4 | 49 £0 /38,601,836 t. Con. Ord........ 2 
CORPORATION STOCKS 249,200/.J ne. . Dec| Do Dbs1909-34 34) 6.3 14) Qrtrly.| PurlorDwg| Do Fdg. ; 49 61 | 9,471,06c) North British ‘Ord. Pref. . 85 
. 4,750,600|Jne. & Dec} DodoInse. 8k 34) $910, |Ja. Jly.| PurjorDwg|Do Rly. 893 05 )11,893,545| Do Ordinary ............ Si i? 
(United Kingdom.) 472,700|Ja. & July} Do Rd.1910-35 4 {102 ¢ |JneDec| 4 | Dec. Gautemala . 29 21 } 1,410, 961 North-Eastera, “*Consols”|134 
eerenenrneenimerenens ___________. |3,597,800|Ja. & July} DoIns.1910-35 4 103 4 |Ja. Jly.|none| .. |Hungarian 2'034,400 North London, Consols....| 33 93 
cape.) Free _of - od «| closng | 10381984) Ja. & July Do Ins., 1938 3 | 95 $7 GoldRentes 4 | 94 95 | 3,594,650) North Stafford., Con. ...... 95 97 
aa Dut, % Prices. 2,000,000! Ap. & Oct.| Do Ins. on? | 73 8t |Ja. Jly.| .. ‘Tao. Hungai 1895 3 7679 |  492,863;Rhymney ........- eoceee [190 SS 
34,118,899 'Metrop. Water Ra. .B,1934 3 | 87 &8 | 746,500)A p. & Oct. \Cape 17, digs 100 2 Ja. Jly.| .. | *Dee. Itallantrr 11¢ 17 | 2,173,CS0,South-Eastern, Ord........ 74 76 
16,848,938| Metrop. Con. , 1929 ...... 34} 985 95} 342,€00 She. & Dee} Do Ceaaee 20t 3 Ja. dly.|.. | Dec. 3,936,680! Do Pfs Df. rec. no Pi) 113 15 
10,809,097 Do Stock .......... 3 | 87 €9 | 337,700\Jne. & De. ' Do 1881...... : We 2 ae 808 ail, 5 j1CC_ 2 | 35,936,680) Do Df | until6Zis pd. Pf | 3 372 & 

290,223; Do 2h 1919-49 .....-.. * 241 28 98 | 531,000|Jne. & Dec| Do 1917-23 .. 4 [102 3 |JneDec| .. es |Japan ...... 2025 34} 5,192,500’ Taff Vale “Stock” 1889....! 76 77 

6,114,443;London County, 1920 .. 72 74 |2,122,151|Jne. & Dec} Do Insc., 1923 4 1004 1; nee pee ee 3. | Do Sterling 4 | 84 82) See 
25,065,000 one «3s Lean és a 3 8 87 5,733,195 Jne. & Pee Do Ins. Bik 85 4 4 xs § Apl ae << -. | Do Stg. 1s alee Lings Lgasep at FIXED Rentals. 

rp. 0) oncon Vebds,. }o i Pp. ic Jons. Ins. 10t oe _—— qe __ 2 a , Pb 
1,642,900 Deb. Stock, 1927-57 .... 23, 78 €C | 13228666\Ja. & July| Do Con, ine. 3 £6 97 Fb Aug! .. Do. - 44) 954 a) Name. __| Leasing Cos. |Cl Pres 
1,000,000! Deb. Stock, 1923 ...... 3 | St $3 |7,550,524/Feb.& Aug 3| 8 “4 43,58. Jily.| .. Do 2miSer's 44) 942 5;/Birkenhead............ |LANW&GW/1)5 18 
1,200,000| Belfast, 1935 ............ 189 101 }1,076,100| Feb. & Aug Ceylon Insebd 4 |1(8 1¢ |Apl Oxi 4 | Sept. |Mex.Int.Cons London and Biackwali Gt. Eastern|122 26 
3,650,000 Birmingham yn 1946. 93200 |2,850,000|My. & Nov; Do Inscribed : | 88 30 Silver...... § | 50£1/| Do4s% Pref. ........|_ Do........ 
2,000,000: Do — do, 1947...... 3 | $C 92 {1,098,907| Feb. & Aug Jamaica Insc. 4 /10> 2& | PurjorDwg| DoEa.Cons.-5 {101 2 /Nottm. & Grant. R.&C.'Gt. Northn.'111 1¢ 
1,550,600 Do 1906," Lianded eninasecos 24| 76 7% 346,700' Ja. & July|Manitoba 1910 5 |102 4 \Ja. J icrgua., 1886 4 | 7: 73 

922,240| Blackburn Red. ie. -- 3 | 88 90 482,300, Feb. & Aug|Maurits.In.1937 4:10? 9 |May Nv Pur|orlwe| Norwegian ..3 | 85 85 DEBENTURE STOCKS. 
1,952,596| Bradford, 1945 ... ... 34] 99:0: | 758,700) Mar. & Sep|Natal 1919.... 49/102 4 Bb Aug) Pur\orDwg) Do 1 3 | 84 26 Pre Ci 

600,000| Bradford, 1954 .......... 3.| 86 88 | 307,782 My. & Nov| DoCons. Insc 4 /10¢ 6 |Apl Oct) .. Do Bonds .. 34, 28:C0 |*TesAm| Name. | Priene 
1,469,407| Brighton Cor. Red. 1946 34) S81CC |3,026,444/Ap. & Oct.) Do do 4 H106 7 |\Ja. Jly.| .. |Dec’96|Paraguay, '86 | 485 93|__ a Tad 
1,715,491 Bristol, 1920-50.......... 3 | 836) |3,714,917\Jne. & Dec} Do Inscribed + 96 |Ja. Jly.| Pur orDwg/Portuguese..1 | 6€z S¥ "1,220,031|Barry .............00- -- 3 | 86 8&8 
1,195,200| Cardiff Stock, 1935 ...... 35 9911 12,178,800\Ja. & July|Nwfdind. 1941 | 3 9% Ma arSepinone| .. |Russian, 1822 6 915 | 346,673|Brecon & Merthyr A.... 4 | 97101 

375,000|Cheltenham, 1971 ...... 3 | 84 86 | 320,000\Ja. & July Do In. 1913-38 4 jiC1 3 Nv/ 14 | prch’s| Do 1859 . £9 61 | 556,999] Do weee 4 | 92 98 
“1,180,000|Croydon Corp. 1940-60" .. 3 | 86 85 |6,338,100|Ja. & July New 8. Wales, | Grey, tPF. | Docone RB. 10,844,291 Caledonian ........---- 133 15 

776,000 Derby, 1920-50 .......... 3 | 87 99 1905-10...... 4 10! 2 Bonds I. .. 4 | 745 £3) 1,5335,300|Cardiff.............++0++ 73 82 

600,000!Glasgow, 1925-40 ........ 24) 77 73 ace a re. & July} Do Inscribed 4 |i0? ly.| .. | Jan. | Do doIT :.4 | 793 5| 544,440|/East Lond., 2nd chg. A 4 |150 3 

580,109) Hastings, 1915-54........ 3 | 86 23 |1 Ap. & Oct.| Do Inscribed 99:¢0 ly.| .. | Jan. | DoIII......4 | 73 77 250,000|_Do Whitech. Ft. Gd. 24] 66 64 
1,190,016 Huddersfield, 1920-40.... 3.| 85 85 | 12826200) Mar. & Sep| Do Inscribed £85 9% ly.| .. -- | Do4% Rentes 4 | 76 75 | _ 723,333|Forth Bridge .......... 4 [155 35 

"600,000| Hull Corp. Stock........ 34/99 101 |12500000/Ap. & Oct.) Do Ins. 9 87 |MayNv| 1 “Aug. DofMie. Bly 76 78 | 2,296,125| Furness ............ sooo 3 | 82 85 

750,000 inate Corp. Stock, ed "73 78 | 266,300/Ja. & July|N. Zealnd. ine 5 be 7 \JneDec| .. | April | DoTranscau. | 63 ¢6 4,335,8£7|Glrsgow & 8.-West .... 4 {114 17 

0C0,000 do . 3 | €8.9C | 593,700.Ja. & July; Do Cons. Debs $ 100 2 Vey. -. | April | Do Bonds. .3) | 65 64 |11, 0:7,341/Grc at Central .......... 44142 25 
1 se o0e| anes BD an ivunves 69101 |29156302| My. & 3 Nos! D ze Insc. Stk. 4 |1065 65)Apl Oct} .. | June| Do Dvinsk & 17,810,693|Great Eastern .......... 4 /112 15 
4,281, $84) Live! { Corp: ptoek « 1104 6 |8,151,377\Ja. & July; D do.... 54 + C5 | Vitebsk....4 | 72 15,180,363;Great Northern ....- 
6,080,376 Manchester Red., 1941 .. 3.| 87 89 |6,384,005|Ap. & Oct. Do do 1945 3 | 86 87 |Qrtrly.| .. | Dec. |San Luis .... +4 

298,895|Middlesbrough.......... | ggico | 186.s00jJa. & July|Nova Scotia.. 35/ $3 95 |Apl Oct} .. | “Aug. |8.PauloProvof5 - $s | eae 317) Do 

633,820| Newcastle, red., 1936 .. | 93101 | 516,540\Ja. & July Quebec (Prov) | Ja. Jly.| .. | July |ServianUnfd. 4 8: | 2.968 : 

182,780, Do Irredeemable...... 1105 9 | 1919 ......+- 44'100 2 |Qrtrly.|none|  .. Spaniahs7Baet,| se oat ee 1,524, Do.. - 2 
2,946,723 Nettingoas Corp. Stk.. 3 | §7 89 | 316,540.Ja. & July Do 1912...... 5 (103 6 |Apl Oct) .. | *Jan. 18,914, "eT Lancashire & Yorks .... 2 
1,075,070 Plymouth Red. 1 . 3} £5.67 | 654,000|Ja. & July! Do 1928...... 4 101 3/Fb.Aug) .. |P.orD.| Do 1888 > ae 53 814,000; London & Blackwall... 44/127 20 

668,425 Portsmouth Corp. 1987. . 34| 961C0 | 620,000| Mar. “Sep De .Bds.19344 |1CC % |Apl Oct| .. |P.orD. Do Con. 1804 5 85 89 |. 1,306,239| London, ae a. 111 1¢ 

486,110| Reading Corp. Stock... 34/100 2 |1,897,820|Ap. & Oct.| Do Ins., 1937 3 | & 84 |F .Aug| Dwg) 1820 | Do (1900) 4 5,303,470| | Do Perpetual, ......;. 125 28 

3038 southampton Cor. 1915-45 23| 86 62 10267400jJa. & Juy|Queensland, till’ Sees 93 202 Sener Lond. at, ae, Art, 1:9 21 

400,000 Stockton, 1922 .......... 3 | 84 85 Gea a«s ‘ 11C°5 2s)Apl Get} § | “July |Turkish DoB....... Li 20 

718,847|8wansea Cory. Stock .. 34/101 3 |2,927,900|\Ja. & July| D Do in. 1915.. 4 |1CL 3 Dp. nebte 4 100 1 370-711 Do 1879 ........ 165 8 

750,450 West W Ham, 1 setheses 3{| @3 £5 |7,939,000\Ja. & July; Do Ins., 1924 4 (105 6 |AplOct}1 |*Juy} Do 34) 95 97 |39,0C8,224 Lond. & N.-West 89 91 
1,231,472) Do 1945...........-.006 3| 77.79 |8,616,034\Ja. & July Do Ins.i924-30 34| 9810 Jan Jly; .. “a Do init tz) & 95:06 2 Laie Lond. & 8.-West, A 18 96 

845,890) W enn ‘ae red., 1981. 3.| €3 a5 |2,000,000\Ja. & July| Do do. 1945 34::6C_ 2 |MarSep) - oi. Unitied 4 | 693 34]!3,258,036}_ Do Consolidated. . £3 9C 

606,098) W: eotrakeen Gor. .. 34| €7 99 |4,274,213\da. & July} Do 1922-47 .. 3 | 84 75 ly. Jraqusy Bas. 3) 34] €9 635} 1 066 920|London, Tilbury, &. 112 I€ 

3,600|\Ja. & July Sth. Australia, rly. ayly. _ — 5 | 93 9% 3,601, 278|Metropolitan .......... 95 96 
Subject to Stamp Duty. 1907-18...... 100 15 rly. 2yly.|PunPr| DoCons .. 5 | £0 9% 375,42 tet cecusiunadaned 93 2€ 
2 138,440|Bristol .......... ,000\Ja. & July] Do1911-1920. . 6 1102 3¢ \Fb.Ang jehase |Venezueia N. 1,211,625| Metropolitan Dist. “.... 6 |130 35 
2,541,250 Leeds, Debs., 1927 6,405,300\Ja. & July Do1907-1916.. 4 {160 Cons. Det. 3 | 44: 73}. '227,200|_ Do......ececeeeeeerees 4 | 88 SC 
1,066,544 Do 19@7 .......... 1,365,300! Ap. & Oct.| Do 1916...... ‘ 99 101{— 40,649,2¢0| Midland . - 24] 72 74 
1,574,66 Leicester, 1919-44 6,246,300/Ap. & Oct.| DoIna.1916-36 ‘ ie 2 The draw ngs are yearly in the case |15,617,326| North British 3 | #4 87 
5534,070 Manchester piezenweaede 1,5€8,300/Ap. & Oct.| Do Ins., 1924 4 |108 6 of stocks to which asterisks are prefixed. 23,348,03C| North-Eastern .. 3 | 87 83 
Do 1928..........+0c.e 2'517,800\Ja. & July} Do do 1939 34| 9910: In almost all other cases where there are | _ 980,966|North London .. 44/125 28 
3,562, $33 Shefield. TEED kscévsrcss . $29,800 ye Say Do do 1816-96 3 86 uh | drawings they are half-yearly. 2,646,900 North aE acovonve ig 3 3 83 
760,100. Ja. & Jaly! Do after 1916 3 | 86 £8 teres osta y 
2'025'7s0|da. & July Tasmania, 1908 & [100 °3 | Ries Aebe since Octe Tole and. by the | 1 4oeoes|South-Kastern Perpet .. ¢ U11t 1¢ 
CORPORATION BONDS, —([PSS5008. & July) Dotns. 132000 1 12000 | terms of the last arrangement the Wee BO GS <vcs-cs7727 Syl Sanco 
(Colonial and Foreign.) 422,593|Mar. &Sep|Trinidad Ins. 4 |101 53 oo ee eee es ition 1 526,258 Taff Vale_.......-.----- 3 | 26 #8 
a | 449,200\ Ja. & July| Victoria Rail- Fate of 5 per cent. 
a Name. 3 j |Closng 800,890|Ap. & Oct , ia. * 4 101 2 GUARANTEED SHARES AND STOCKS 
it AS, , p. .| Do Ln.’ 4/160 2 Neen eee eee STO 
; Alexaudria (C.of) Sterl.4 2,848,660|\Ja. & July; Do Insc. Stk. 4 (10° 3 2,131,104;Caleduonian Cona. Guar. ¢ /115 17 
6 |Auckland (City One % feve rose)? > [5,477,200] Ap. & Oct Do Inse. Stk. 4 fico 2 FUREIGN STOCKS, BONDS, S&e.| 2'%25,000| Forth Bridge ..-....... 4 |S 36 
nis iad siiihertneman aainines -8 |107 9 |%000,000)Ap. & Oct.| Do Inse. Stk. 4 100 2 (Coupons payable abroad.) “779.125 Aaa? Gee. 3--- @ [ae 8 
uc’. an hae Be. 000,000} J a. ly| Do Ln. of 1885 4 nn eee - Wes 
8% Debs eee ate oi Eee. j3gn7 ia § 5,000,000\Ja. & July Do Ins. 1921-6 es _ Ph aor | Same z|Glosng 1 066083 Great Central 1st Pref... 44:1-6 19 
$ |Bloem ontein(O.of)4% Ins. Stk.|1954| 94 92 |7+000,000\Ja. & July) Do 1923. 99160 S raw os Prices.) 1,797,428; Do Reit Charge...... 107 10 
4 Bombay City of), Imp. Trust; 2.107,000/a. & July Polas. 1911-26 410. 2 J® diy.) .. |Dwes.| Ws Re 406 Gt. eS ceo 
ade eeda kde a. & Ju n. Aust. In 4, agence 
1B. Ayres (City of); Bonds peers § 11,876,000 AD. & Oct Do doiesl ¢ ie 2 Na (ty Aust Siiveritt.§, 99:00 | 3436,740|Gt, Northern Perp: Gia: ¢ [133 16 
¢ |Gape Town (©. off, Tne. Stic. |1963}160 “& |, 790.000|My & Nov.| Do do 1915-35 34| 5 6 |MayNvi .. |. Bo Faver .. 8 | S808 17,810,878 Gt. Western Rent Chg. 5 (140 43 
4 Cape! Town Buburbs, Muneipl. 5,750,000| My. & Nov| Do 1915-35 .. 3 | 84 86 4p Oct .. -- | Do Gold.... 4 | 92 ¥9 }17,904,062 Do Consolidated Gtd. 5 /152 42 
Waterworks Ins. Stk.» 11953| ¢810¢ |1+100,000|Jne. & Dec} Do 1916-36 .. 3 | 85 87% Jly.|.. | -- | Dutch Uts.ex. 2,596,012) Lancashire and Yorks .. 4 |125 16 
6 |Christchureh (City and Dis.). .|1926|12) 3 |2900,000'Ja. & July’ Do 1927 ...... 3' 86 88 12 lions 24 ae 1,956,860|London, Brighton, Sc., 
islon Soa ne pot} Ster-Loan,.900, * jC 2 | POREIG we ene eee ees | a8 3 % 18,100,406) Lo ign NW Gd. - Sis 7 
nh: n * ee ee ren ndon ° ee < 
One Bonde ot i “4 Sian — STOCKS, BONDS, See. Si Oct ss Germain in 3 | S14 24} 7977980|Lon. & S.-W.Cons. Gtd, ¢ |113 36 
‘ patie ane: | * | seick |; (Coupons payable in London.) Be diy.) -- | -- net ois 8 3 | byes 360,000 Met, Distiet, Midead | 5 8 
unedin of 1 Cons. ds. v8. | |_ Next Closng|J4 Jly.| .. ee ex26e5 |i0 4 2;} | _ Rent Charge........ 
4 |Durban ( Sone ot ine. Stk 1853 MN or Due. ‘ge Draw. Name. % Prices. Ja. Jly.| .. oa | russn: 93 25 | 1,550,000} Do Perpetual Gtd.....4/ .. .. 
4 |East London Corp. Ins. Stk.|1954' 95 $@ | Qrerly.| = | Sept. |Argntne Ap se «+ | e+ | Dol83l ....3) 8 8 are Midland Guar. Pref..... 24) 76 72 
4 |Greymeh (N.Z.) Har, Bd, Gtd./190s|100 58 1864... 5 | $0 *: | +5 |U.8ktnd.,1007 | or ¢ | 2,685,775) North Brit Con. Lien. 3 | Sa 
4 |Hamilton (Gity off, Debs.-|igealico 2 \Ja. dly.| a7 | June | Do 1896-7". & (302k 5: co]! oe [eee aeccazese 4 130 36 | 244,129) Do Con. No. 1... Sina 
4 Johannesburg Mun. Inscribed Ja. Jly. ag Dec. | DoN. Ct. Ry a. pet e. | Virginia Fnd. 8, N.-Eastern Cons. Guar. . @ jlis, 7 
Stock ONES Hashes’ 19133 4| 9° 92 as | Ext. Gv. Bd. § | 993 G, Coup Bnds. 3 | 93 $8 | $8,500 |North Stallard, £90 paid 6 | fe 
elton arbour Bd. An .’8 East(Rd 
Malo poumme mes Met. Bd. of Wks. is oto ae 3s 4 Dotnt Goll — RAILWAYS. 80h 3001 Do Consolidated Ged. 44122 26 Do Consolidated Ged. wis 
Wnes eden chunKeuia 1921) £9101 = Loan 44) 93 96 OrnpinaRy SHARES AND STOCKS. 
4 | Mel "4 em] | eOen .... : PREFERENCE SHARES AND STOCKS, WITH 
barn ai Bb | a Apecet Ba | Pes | oper Hs, 68 3 Lara ame. [Blum] DON SasTanansoe va Phories 
6 |Metbourn “Harb, diruat Com, Sy aes [oP orern DS bs ts | Name. [Pa < seen Caseness See. 
eieicacbaminesta os-oice 3 [Apr Oct *2 |'Do 1809 .... 4 | 623 2 mem 
‘ Se ee osee 24)  8239673| Barry . agonenee secosee 
4 Melbourne ° . “Sai 6-21/10C 2 ap to “ialap a" Pelawsii 688 4 | £25 35 1,018,095 Do Prot. Ord. Games ee Sane Barry First ............ 137 39 
4-1el1ee 6 Sly f Deo § (201 2 | 6,465,288 Caledoniar Ordinaiy. ... 55 ¢4 1,080,000 DO i Hor i $ |109 12 
: Mexico (6 5% Bei oan, * 9941604 |AprOct Aug. |P.of I. Ayres § | $95 01(13:000,620| Do Pref. Con. Ord. ......| Z4 C3} 2,946,341, Do No. 2-...........-. 4 [107 20 
3 Montreal ©: of} Perm Deb S.{ 2. oo Qrtrly. Brazil’n Gold 113,006,620) fe hee Con. Ord.” 22222: Do 1878 ........eceeee 5 [133 36 
4] Dos Cone Deby Bik, nahi a ls Loan 1879... 44) 83 £6 | 2,508,026 Def. Ord. No.1. Do 1884 ..........0e0- 4 [107 9 
§ Napier 4, St. r Bonds 19001108 neDec - || Do'83 Loan 44; 85 87} 500,000 Cardi Pref. Ord........... ut Do Convertible ..... - 4/108 1 
6 |New Plymouth Harb. Ba...” 1929) “ e Oct’ 38 Do 1888 .,.. 26 88 | 1,911,5¢8/Central London Ord. Stock! 71 75 ,750' Furness, Con. Pref. .... ¢ {105 2& 
6 [Otago Harbour Bound. neat pepe? wet) \ |" {| Do Bde, "80 4 | 814 12; 1,480 000/City and South London....| 4 42 350,000) Do Pref. Stock A...... 4 /1t2 4 
§| Do Debentures * 19811166 i arBep 3 Dc W.ofMinas 3,240,799|East London Cons. ........| 2} 34] 1,892,150/Glasgow and S.-West. .. 4 /108 11 
§ | ,Do Con, Bonds ..2.2...: “hsslice 8 Fb A BS || Railway .. 5 | 96 5:] 2,642,000\ Furness, Con. Ord. « Sy €2 | 1,555,941, Do Pref. No.2........ 4 {10> 8 
6 Be te nes Ie: § » Ave Do 1895 .... 5 oe 64 6,097'920|Glagow & 8. W. Pref. “Ord. 60 61 11556 $01 quent Central, Pri 4 | 99102 
Bs|Quebec (Cisy of)’ Gons. Rex: 2 3 | Jey Do Funding 5 3 | 6,097, Do Def. Ord. .......... -| 22.35 }, 1,000, Do 1872 . 
a * | ot 96 y om Do 1965 .... 5 | 186 97 | 4,865,780|Great Central Pref. Ord. .-| 253242) 1,080,000, Do 1874 . .. 
¢|Rand Water'Bosrd Tus. ., ¥-426] -- | Pov [ulgarin, 6b 6 [ue 5 | Gees 70), Do Deferred o-.----- | a ty} iopo00| Do Convertible, 180 . $ lite 19 
me Se . 886; eecccece 2 9 . 
198. BZ DO. o.. se erereeee, 1935 93 86 Bonds .... 6 {1025 35| 1,063,654/Great North of Scotland .. 1:380,000 Do Convertible 1981-. 5 }1:0 15 
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Cleve. & Pittsbg. Gtd.7%, 80 85 89 {28,818,500 Southern Pacific. ... 4 |1949| 88 90 | 683,650|100|N.-W. of Uruguay, L..6%| - 
38°000,000 Den. Sr ER aa On alkane | Seed 12,645,600 Beh, Pacific ofCal ist ne 
45,705.700 _ Do 5% Preference... 100 | 72°74 Cone, Mort, 6 (190)6-12)106 11 

112378900 Erie Railroad ........| .. | 22523 sae reioes -lstCon 6 /1 


g 
SYRVSwoSwSeLSBUBSESS 


j 
. H eee seeses 


1,204,100 London, Tilbury, &&. .. 
5.611.588 Metro litan Pref...... 


Lore Pre 
768 Do Convertible Pref. 


i 
a 


3 
x 
? 
g 
a 
3 
x 


60,000,000 3 & Lnd. Grant Baa. 4 
$8,126,100 Mexican Central, L. .. 100 oe ing VandaliaR.Cons. Mt, 4 
63,300, Texas 100 20815000/West Shore Guar. .. 4 
:063,600 National of Mexico Pf.'100 | 51 53. |11,697,000) Wheeling&LakeErie 4 


_ ns TnLonden te isd. 100 {112 13 & Srextine Bonps, &c. 
58,113,900 New York, On 100 710,000’ Alabama Gt. Sthrn. 
(66,000,000 Norfolk & Westi, Com, 100 1 71 Gen. 


Mort. 
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wooo S Ocean Marin 25! 1} 1) \Sehweppes, 1.7 7% Pref. Ord.| 1 ‘t GAS. 5) 5 |Direct Bpentah ‘td 10% 
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3 &'| 5.|Spencer, ‘Turner, and | Ord. 4g : 20 | 20 |British Gas es (New) saeasetede 424434 Stk |100 00.4% Mort. Deb. Stock . 168) 
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Stk 100 | Dos 7 Debenture Stock 5| § |Metpn. Elec sf 64 |Stk|100 | Do 4% Deb. Stock... | 2815 | S| 5 Calcutta, Limited «.........) 748 
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1907, 1906. 

Tons. Tons. 
Imported eeeseeeece 78,620 ee 87,210 ee 
Delivered eeeeeeesee 67,360 ee 66,020 ee 
Di aciesstcenns 28,700 eo 36,790 ee 
Stock U.K. eeevveece 84.300 ee 98.640 ee 
Cane jaggery..percwt 8/3 .. 7/3 oe 
Java afloat e@ereceeece t1jlg se 9/3 ee 
Beet,88%,f.o.b. .. 10/0 . T/llz.. 

































to 18th inst., with stock at latter date :— 
1907. ‘ 

Tons. Tons. 
Imported ........+. 51,220 .. 20,850 .. 
| Delivered, home use 6,760 .. 6,640 .. 
* export .. 8 460 .. 12,970 .. 
a nal ee in 30,380 2 8 24,410 ee 

Santos CorFre, 





























May 18. | May 20. | May21. | May 22. 


10 30} 1 0 |10 30 “30 {10 3 
a.m. | p.m. |a.m. 

































































Trinidad sold, 94s to g6s. 














steady values. 



































July, sold, 4 17-32d, c.f. andi. terms. 





























ber, 63d, c.f. and i. 


























c.f. and i. 

































































weight terms; and New York, 17s. 






































BUENOS AIRES PROVINCIAL 
CEDULAS. 






Baring Brothers & Co., Limited, notify holders of 
Cedulas and Securities of the Mortgage Bank of the 
Province of Buenos Aires who have not yet depos- 
ited them for verification and conversion into the 
new Sterling Bonds of the Province of Buenos 
Aires, that the DEPOSIT should be made without 
delay. Listing forms and full particulars may be 
obtained at.8, Bishopsgate Within, E.C. 

London, 21st May, 1907. 







































































(Contiuued from page 922.) 


GLUCOSE unaltered. English and American liquid, ros 6d. 

COFFEE.—At renewal of public sales on Thursday fair supplies 
were brought forward and passed off steadily. East India: Neil- 
gherry A, sold, 61s 6d to 81s; B, 54s 6d to 61s 6d: C, 50s to 53s: 
peas, 558 6d to 58s6d. Coorg: B, 55s 6d to 59s; peas, 63s. Naidoo- 
batum: A, 67s 6d to 102s; A A, 72s 6d; B, 54s 6d to 58s 6d; C, 
52s 6d to 53s 6d; peas, 528s to 74s 6d. Jamaica: dull greenish, 
498 to 53s. Costa Rica: good to fine, bold size, 68s 6d to 80s 6d; 
fair, 64s 6d; low middling, 51s to 54s ; peas, 63s to 74s. Guatemala: 
bold greenish faded, 53s 6d to 54s; medium, 4gs to 49s 6d; peas, 
60s. Venezuelan, bold greyish, 53s 6d; peas, 57s. Vera Paz: 
fine bold colory grey, 82s 6d to 87s; good bold greenish, 70s 6d ; 
peaberry, 68s to gos 6d. The future delivery market remained 
quiet, and prices eased slightly. Santos, July, sold, 27s 6d, 
27s 13d, and 27s 3d; September, 27s 9d to 27s 6d; December, 
28s 3d to 27s od and 27s cd; and Marcb, 28s 3d per cwt. 

Imports and deliveries of coffee into London since January Ist 


The London Produce Clearing House, Limited, supply the 
fo'lowine quotations for gond average Santos coffee :— 


May 23. May 24. 


2 30 | 10 30| 2 30 |10 30) 2 30/10 30) 2 30 |10 30) 230 
p.m. | a.m. | p.m. |a.m. | p.m.| em, | p.m. | a.m. | p.m. 


Contracts tor 23,500 bags Santos coffee registered during the week. 
COCOA market firm, and a fair demand was experienced. Fine 


TEA.—A moderate business was effected by private treaty at 


RICE firm on the part of shippers, and business on European 
account remains checked. Two steamer cargoes, Saigon, June- 
July shipment, sold 7s 6d, c.f. and i., delivered weight terms, Conti- 


nt. 
BLACK PEPPER was taken quietly, but prices ruled tolerably 
steady. Fair Singapore, on spot, quoted 49d, and to arrive, May- 


WHITE PEPPER generally steady, though quiet. Fair Singapore, 
on spot, 63d, and to arrive, June-August, 6y4d, c.f. and i. terms. 

CLOVES were quiet all round. Zanzibar, June-August, 83;d to 
8d paid ; August-October, 7§d, and to arrive, September-Novem. 


JUTE.—Market quiet, but with no pressure to sell, general 
maintenance resulted respecting trend of values. Native, first 
marks, May-June, sold, £22 12s 6d to £23; top numbers of ditto, 
May-June, £24 15s; Dacca tops, £25 5:; Daccas assortment, £23 ; 
and new crop, native firsts, guaranteed, September, £24 10s, 


HEMP.—Manila dull, and rates receded to a marked extent. 
Good seconas, June-August and August-October, sold, £32 10s to 
£31 10s; fair seconds, £32 to £31; and good brown, £31 to 
£30 10s. New Zealand lower. Fair, in dock, sold, 30 to 
£29 158; and May-July, £30 5s to £29 5s, c.f. and i. 

SHELLAC.—A limited business transpired in spot parcels on the 
basis of 214s for fair T.N. orange. Futures quiet, with sales of 
August at 200s to 201s. Gambier quiet of sale. May-July, 
steamer, London or Continent, sold, 16s 9d, c.f. and i., delivered 


INDIA-RUBBER ruled quiet. Fine hard Para, on spot, 4s 8jd. 

QUININE idle. Spot B. and S., &c., 74d per ounce. 

METALS.—Copper was a declining market until Wednesday, 
while irregular, through inadequate support, free forward offers- 
and unfavourable American advices, three months being rather 
depressed, while cash and near dates steadied, spot Standard 
settling down at {ror 10s, three months, {98 12s 6d. The tendency 
rallied cn Thursday, while influenced by covering orders, and fair 
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28,100 .. y 

82,570 .. 95,520 
10/6 .. 79 
13/9 .. 10/73 
12/14 .. 9,6 


June, 45s; 
1905. 1904, | Stocks at p 
Tons. Tons, 
26,610 .. 27,300 
6,670 .. 6,350 
17,570 .. 10,270 
37,450 .. 43380 








8 djs ijsd@'sdj|s d/s ais djs a Ajse Ale din a 
— e  aee 
uly. a . 4 
Bept.i27 9| 3 ZS 27 s0yi27 9 [27 74)27 6 [27 6 (27 6 \27 _7HI27 if 362,000 in 1905 
Dec. (23 0| © 5S [28 14/28 148 9 2710327 103|27 104/27 104|28 0 
Mar.|28 43} 1% s 28 6 28 Til2e 6 [28 44l28 328 3 28 3 128 4p 


soft foreign, 
brands, May, 


Taferior beef. ....cccccccccceccce 210 Prime mutton ecccccorceeseeseee® 
Middlin; GittO. ..ccccccccccccece 3 8 Inferior lamb eocccccoccssoeeee® 
Prime ditto Poereeeeirc eoesscoce 4 6 
Anferior MULLON ....ccccccceseee 4+ 2 
Middling ditto.....ccccccccccece 5 4 


Bedford up-to-date ........ 4s 9d to 5s 
Belgian Rounds (per bag) ..4s to 4s 6d 


| speculative attention devoted to the latter position. Spot standard 
reached {£102 ros, and three months, {99 ros ; electrolytic, £115 10s 
to £116 Ios, according to delivery. Tin has been rather poorly 
supplied with orders this week, and manifested an irregular, but 
slight downward movement, which was arrested at Thursday’s 
3g9 | afternoon "Change, with some demand on American account for 
this and next week's shipment from London, spot Straits fluctuat- 
ing up to £190 5s, and three months to £185 15s. Mount Bischoff 
quoted at {190 1osto f191. Lead firmer. English, £20 12s 6d 
to £20 15s; foreign, May shipment, £20 10s; June, 42° 5s; and 
July, £20 1s 3d. Spelter easier. Ordinary brands, 
and forward, £25 5sper ton. Iron irregular, and lower on 
OILS.—Linseed steady, at about previous prices. Spot, pipes, 
ha (East India 3d premium) ; barrels, £25 5s; May, £25 5s; 
une-August, £25 5s; September-December, £25 5s. Hull, naked, 
spot, £24; June-August,°£23 15s ; September-December, £23 15s. 
Stock in London public warehouses May 18th is given as 420 tons. 
Rape firm. Ordinary brown, naked, £32. English refined, in 
casks, spot, £33 10s; Ravison, spot, £29 10s; Jamba, £30 15s. 
Cotton steady. Crude, spot, £30 2s 6d; June-August, £30 5s. 
Hull, spot, £31. Refined, spot, £31 10s to £33 10s, according to 
make and package. Hull, month, £32 15s. Cocoanut : Ceylon, 
spot, £40 ros; April-May, £37 158; June-August, £37 Ios; July- 
September, £37 7s 6d; Octo 
spot, £46; April-June, £42 10s; August-October, £42, c.i.f. 
Palm: Lagos, spot, £33. Olive, nominally, £44. 
TURPENTINE rather easier. American spirit: spot, 503 9d; 
uly-December, 453; pote 45s 9d per cwt. 
lic wharves, May 1 
against 8,592 last year; French, 196, against 664; afloat, 2,250, 
against nil; total visible London supply, 12,676, against 9,256; 
deliveries since January 1, 24,969, against 32,033. 
PETROLEUM.—American, spot, 6d to 6gd; water-white, 73d to 
74d ; Russian, 64d to 6gd ; Roumanian, 63d to 6gd per gallon. 
ROSIN.—Common strained, spot, 11s., and to arrive, IIs. 
TALLOW.—No public sales were held this week. Australian 
mutton, fair to fine, 35s od to 37s; beef, 34s to 35s 9d per cwt. 
LINSEED.—A quiet tone pervaded this morning, and values 
tended in favour of buyers. London: Calcutta, spot, 45s; 
afloat, 458; May-June, 45s; June-July, 45s; July-August, 45s 6d. 
Hull: La Plata, spot, 43s 6d; May-June, 43s 3d; June-July, 
44s 6d. To the Continent: Calcutta, June-July, 45s 9d; Bom- 
bay, June-July, 47s 6d. Quantity afloat from the East Indies, 
including cable advices, 249,000 qrs, against 261,000 in 1906, and 


ay, £25 Ios; 
£26 108: 


t-December, £37 10s, c.i.f. Cochin, 


th: American barrels, 10,230, 


RAPESEED steadily held, but quiet. Brown Cawnpore, May- 
June, old terms, 52s 9d; brown Calcutta, ditto, 52s; Ferozepore, 
April-June, old terms, 52s 9d; yellow Guzerat, May-June, 55s. 
Quantity afloat from the East Indies per last advices, 19,000 qrs, 
against 30,000 in 1906, and 5,000 in 1905. 

COTTONSEED quiet, but fairly steady. London: Egyptian, spot, 
sellers, £8 17s 6d; May, £8 17s 6d; June, £8 17s 6d; November- 
January, £7 2s 6d. Hull: Spot, £8 12s 6d; May, £8 12s 6d; 
pow £8 12s 6d; November-January, £7 per ton. Imported into 

ndon since January rst, 41,800 tons, against 34,400 tons in 1906, 
and 28,400 tons in 1905. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined quiet, unchanged. German granulated 
slow in all positions. J. H., &c., ready, sold 11s 60; R. A. V., 
11s 6$d ; first marks, June, done 11s 6d; July-August, 11s 74d; 
and October-December, 11s 53d, f.o.b, Cane quiet. At public 
sale, 1,459 bags Trinidad crystallised partly found buyers, middling 
at 16s 9d. 450 packages Barbadoes muscovado retired. 92 bags 
Mexican ditto, good grocery, sold 15s. Beet steady. August, 
sold, 10s o§d to tos 1d; December, 9s 73d; January-March, 
gs 83d; and May, gs 103d to gs rogd, f.o.b. 

COFFEE.—Sales generally steady, a fair quantity being offered. 
Costa Rica, fair to good bold greenish, 64s 6d to 68s; Vera Paz, 
good bold, 73s to 75s; East India, Naidoobatum, 81s 6d ; Mysore, 
77s 6d. Futures quiet. September, sold 27s 6d 

JUTE quiet. Native firsts, April-May, sold £22 15s; May-June, 
£22 17s 6d; and-top numbers, May-June, £25, c.f. and i. d 

METALS.—Copper generally quiet, forward dates meeting with 
chief support. Cash closedat {102 5s,and three months £99 105. 
Tin active and dearer ; spot, Straits, closing at {1¢2 5s, and three 
months {187 5s. Lead strong; English, £20 12s 6d to £20 158; 
Ia sold, {20s 10s. Spelter quiet; ordinary 


25 12s 6d, sellers. Antimony, &c., unchanged. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 


First ditto Poccccccccccsceosseee® 


Veal, it eevee Coccccccecccseeoe® 


LONDON POTATO MARKET. 


Per Cwt. 
Dunbars ......e0006 tiene 5s 6d to 6s 
Blacklands ......sceccosess 4s 6d 


8 

5 

5 

Midling ditto ......cccccsccecce : 
6 













WHITELAW’S TELEGRAPH CYPHERS. 


AgTIFIcCIaL Words: (With at least two 
letters difference). 


} 1,020 millions, an 160 millions extra words. 
401 1 


” Ld) 
Five Letter Groups. 457,000, with at least two letters difference, ard a check letter. 2 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as belo 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application. 


Warrztaw's Tztzenara Cypaer Orrice, 39 Lombard street, E.C.; Sporriswoopz & Co., Ltp., 54 ay 
church street, E.C.; Loxemans, Green & Co., 91, Fifth Avenue, New York Paras, Hows & Cov 
Manche & Sons, Glasgow 


chester; James MacLEHOss 
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Union Pacific Railroad 
Company. 


Treasurer’s Office, 120 BROADWAY. 


FREDC. V. 8. CROSBY, Treasurer, 
New York, N.Y., May 10, 1907. 
To the Stockholders of the Union Pacific Rail- 
road Company. 

Pursuant to a resolution of the Board of Direc- 
tors, adopted May 9, 1907, and subject to the 
approval of the stockholders, for which purpose a 
special meeting has been called to convene June 
15, 1907, the privilege will be given to the holders of 
the Preferred Stock and Common Stock of the 
Company to subscribe upon the terms and condi- 
tions hereinafter stated on or before July 10, 
1907, for an amount of the Convertible Bonds, 
hereinafter described, equal to twenty-five per 
cent. (25%) of their respective holdings of 
the stock of the Company as registered on 
its books at three o’clock p.m. on May 29, 
1907. The bonds referred to will be Twenty-Year 
Four per Cent. Convertible Gold Bonds of the 
Company, of an authorised issue not exceeding 
$75,000,000. The bonds will be convertible at the 
option of the holder at any time after issue and 
prior to July 1; 1917, into paid-up shares of the 
Common Stock of the Railroad Company at $175 per 
share. The entire issue, but not any thereof, 
may be called for redemption by the Company 
on July 1, 1912, or on any semi-annual interest day 
thereafter, on ninety days’ notice, at a premium of 
24 per cent., and accrued interest, but if so called 
during the conversion period, may be converted up 
to thirty days prior to the date named in any notice 
for redemption. Adjustment of accrued interest 
and current dividend will be made at the time of 
conversion. 

The bonds will be ——e on July 1, 1927, and 
will bear interest from July 1, 1907, at the rate of 
four per cent. per annum, payable January Ist and 








July 1st. Both principal and interest will be pay-. 


able in gold coin of the United States of or equal to 
the pret ent standard of weight and fineness, without 
deduction for any tax or taxes which the Railroad 
Company may be required to pay thereon, or to 
retain therefrom under any present or future law of 
the United States of America, or of any State, 
county, or municipality therein. They will be 
issued as coupon bonds each for the principal sum 
of $500 or $1,000, with privilege of registration as to 
principal and exchangeable for registered bonds 
without coupons, each for the principal sum of $500 
or any multiple thereof that may be authorised by 
the Board of Directors. The registered bonds will 
be exchangeable for coupon bonds. : 

Warrants signed by the Treasurer or an Aesistart 
Treasurer will be issued to each stockholder as 
soon as possible after the closing of the books on 
May 29, 1907, ques the amount of bonds in 
respect of which the stockholder is entitled to a 
subscription privilege. Subscription warrants, 
entitling the holder to subscribe as hereinafter 
stated, will be issued only for amounts of $500, or 
multiples thereof. For each fraction of a $500 bond 
in respect of which a stockholder is entitled toa 
subscription privilege, a fractional warrant will be 
issued which, if presented on or before July 5, 1907, 
with other fractional warrants aggregating an 
amount of $500, will be exchangeable tor a subscrip- 
tion warrant for a $500 bond; and, if the surren- 
dered fractional warrants include a fraction in 
excess of $500, a new fractional warrant will be 
ssued for such fraction. 

On the back of these warrants will be two forms 
—the first to be filled out and signed by the stock- 
holders in case they desire to subscribe or by their 
assigns; the second form, which is an assignment, 
is to be filled out and signed by the stockholders 
only in case they desire to dispose of their privilege. 

Stockholders who may wish to subscribe for a 
portion of the bonds covered by a warrant and 
dispose of the balance, or who may wish to dispose 
of a portion of the bonds covered by a warrant to 
one person and the balance to another, should 
return their warrants to this office on or before 
July 5, 1907, to be exchanged for other warrants, 
specifying in writing the number of warrants 
desired in exchange and the number of bonds to be 
covered by each. 

The price of subscription, payable in New York 
funds, is :— 

, $900, together with a sum equal to the accrued 
interest per $1,000 bond; 

$450, together with a sum equal to the accrued 


interest per $500 bopd. 
The price will be paid in instalmentsas follows :— 
Per Per 
$1,000 $500 
’ ‘ Bond. Bond, 
At the time of makin subscription, $ $ 
on or before July 10, 1907 ....... 200 .. 100 
On or before August 9, 1907 ........ 200 .. 100 
On or before September 10, 1907 
(which includes adjustment of 
accrued interest)... ..........6 505.42 .. 252.71 


/ Subscriptions may be paid for in full at the time 
o! making subscription, on or before July 10, 1907, 
sr ench case the amount payable will be $901 per 
31,00) bond, including accrued interest, or $450.50 
Per $50C bond, including accrued interest. 
th he warrants must be returned to this office by 

e stockholders, or by the persons to whom 
the ened, on or before July 10, 1907, accompanied by 
the payment of the first instalment; and all war- 
= not so returned with such payment on or 

ne said date shall be void and of no value. 
wih ailure to pay the second or third instalments 

en and as payable will operate as a forfeiture of 


{! all rights in respect of the subscription and the in- 


stalments previously paid. 

The Treasurer wiil, on surrender of the warrants 
— payment of the first instalment, issue receipts 
which will be transferable by delivery and which 


must be returned on or before August 9, 1907, ' 
eee. aonnannn 


a a aD 
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ompanied by the payment of second instalment, 
for alam thereon of the payment of the said 
Second instalment, and again on or before Sep- 
tember 10, 1907, accompanied by the payment of 
the third instalment. 

Fractions desired by stockholders, to complete 
full bonds or fractions which stockholders desire to 
dispose of, must be bought or sold in the market as 
the Company cannot buy or sell fractions. 

Full-paid receipts for bonds will be exchange- 
able for the engraved bonds as soon as issued. 

No subscription or assignment of this privilege 
will be recognised unless made on the forms of the 
Company. 

No holder of stock of the Company shall he 
entitled to any of the above-mentioned bonds unless 
the terms of subscription herein specified are fully 
complied with. 

The subscription and respective instalment pay- 
ments must be made at the dates and in accordance 
with the provisions stated above. Checks or 
drafts in payment of subscriptions must be drawn 
in favour of Union Pacific Railroad Company, in 
New York funds, and for the exact amounts cover- 
ing the respective instalments. 

By order of the Board of Directors, 


FREDC. V. 8S. CROSBY, Treasurer. 


SUBSCRIPTIONS AND PAYMENTS MAY BE MADE IN 
Lonpon AT THE BANK OF MoNntTREAL, 47, THREAD- 
NEEDLE STREET, Lonpon, E.C. 


Southern Pacific Company. 


Treasurer’s Office, No. 120 BROADWAY. 


A. K. VAN DEVENTER, Treasurer. 
New York, May 9, 1907. 
To the Stockholders of the Southern Pacific Co. 


At a special meeting of the stockholders of the 
Southern Pacific Company, held July 20, 1904, the 
following resolutions were adopted : 

“Resolved (1), that the capital stock of the 
Southern Pacific Company be increased one hundred 
million dollars, by issuing one million additional 
— of the par value of one hundred dollars 
each.” 

** Resolved (2), that the said increased stock shall 
be preferred stock; that the holders of such pre- 
ferred stock shall be entitled to dividends in each 
fiscal year at such rate, not exceeding seven per 
cent. per annum, pate semi-annually out of the 
net profits, as shall be declared by the Board of 
Directors, before any dividend shall be declared on 
the common stock; that such dividends shall be 
non-cumulative ; that the holders of such preferred 
stock shall not, by virtue thereof, be entitled to any 
other or further share of the profits of the Company ; 
that, upon the dissolution of the Company, volun- 
tarily or otherwise, the holders of preferred stock 
shall be entitled to have their shares redeemed at 
par before any distribution of any part of the assets 
of the Company shall be made to the holders of the 
common stock; that said preferred stock shall be 
issued and sold, from time to time, to such amounts 
and in such manner as the Board of Directors may 
authorise and determine, but at not less than the 
par value of the shares; that it shall be convertible 
into common stock, share for share, at the option 
of the holders at any time; and shall be re- 
deemable, at the option of the Company, on or at 
any time after the first day of July, 1905, and before 
the first day of July, 1910, at one hundred and 
fifteen dollars per share.”’ 

** Resolved (3), that the Board of Directors shall 
be and they are hereby authorised to establish, 
from time to time, and enforce all such rules and 
regulations respecting the issue, sale, redemp- 
tion and conversion of such stock, not inconsistent 
herewith, as in the judgment of the Board may be 
necessary or expedient.” 

Thereupon, the Board of Directors offered to 
the stockholders for subscription on or before 
September 1, 1904, such preferred stock to the 
amount of $40,000,000 divided into 400,000 shares of 
$100 each and of the stock thus offered there was 
subscribed and has been issued 3°5,633 shares of the 
aggregate par value of $39,563,300. 

Ata meeting this day held the Board of Directors 
resolved to issue 360,000 additional shares of the 
aggregate par value of $36,000,000 of such preferred 
stock and to offer to all stockholders of the Com- 
pany, registered as such on its books at 12 o’clock 
M., on the 25th day of May, 1907, the right to sub- 
scribe to such preferred stock upon the following 
terms and conditions, viz. :— 

All shareholders shall be entitled to subscribe on 
or before the 15th day of June, 1907, and not there- 
after, to such preferred stock at the rate of one 
hundred dollars per share, to the extent of 15 per 
cent. of their respective holdings as shown upon 
the stock books of the Company at the close of 
business on the 25th day of May, 1907, and for 
fractions of shares in like propoitions. 

Payments fur said stock shall be made in three 
instalments, viz.: i 

Twenty-five per cent., or $25 per share, at the 
time of making the subscription. 

Twenty-five per cent., or $25 per share, on or 
before the fifteenth day of July, 1907. 

And the last instalment of fifty per cent., or $50 
a share, on or before the fifteenth day of August, 


Subscribers may pay their subscriptions in full 
at the time fixed for the payment of the first 
instalment, in which case full paid negotiable 
receipts will be issued. Interest at the rate of 5 
per cent. per annum will be allowed on the 
advanced payments. 

There will be mailed to each stockholder, on or 
about June Ist, a warrant designating the amount 
of Preferred Stock to which such stockholder is 
entitled to subscribe. 

The manner of arriving at the number of shares 
each stockholder is entitled to subscribe for is 
illustrated in the following table : 
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On the back of these warrants are two forms; the 
first to be filled out and signed by the stockholders 
in case they desire to subscribe or by their assigns ; 
the second form, which is an assignment, is to be 
filled out and signed by the stockholders only in 
case they desire to dispose of their privilege. 

Stockholders who may wish to subscribe for a 

rtion of the stock covered by a warrant and 

‘ispose of the balance, or who may wish to dispose 
of a portion of the stock covered by a warrant to 
one person and the balance to another, should 
return their warrants to this office on or before 
June 14, 1907, to be exchanged for other warrants, 
specifying in writing the number of warrants 
desired in exchange and the number of shares to 
be covered by each. . 

The warrants must be returned to this office b 
the stockholders or by the persons to whom assigned, 
by June 15, 1907, accompanied by the payment of 
the first instalment; and all warrants not so 
returned with such payment on or before said date 
shall be void and of no value. 

The Treasurer will, on surrender of the warrants 
and payment of the first instalment, issue receipts 
which will be transferable by delivery and which 
must, unless previously paid in full, be returned by 
July 15, 1907, accompanied by the payment of the 
second instalment, for endorsement thereon of the 
payment of said second instalment, and again by 
August 15, 1907, accompanied by the payment of 
the third instalment. 

All receipte must be surrendered at the Transfer 
Office of the Company, 120 Broadway, New York 
City, on or before August 20th, in order that full 
paid stock certificates, to be issued in exchange 
therefor, may be prepared for delivery on August 
30th. Temporary receipts in the meantime will be 

iven. 
. Stock certificates will not be issued except for full 
shares. Holders of warrants for fractional shares 
desiring to subscribe for a full share may do so by 
purchasing, before June 15, other fractional war- 
rants (if obtainable) in sufficient number to make a 
full share or by subscribing for the fraction of a 
share to which their warrants entitle them and 
purchasing additional fractional receipts sufficient 
to make a full share. Fractional receipts pur- 
chased after July 15 and before August 15 must 
have the second instalment paid. Fractional 
receipts purchased after August 15th must be full 

aid. 
. Fractions desired by stockholders to complete full 
shares or fractions which stockholders desire to 
dispose of will not be sold or purchased by the 
Company. ‘ ; 

Stock certificates will be issued on August 30th, 
in exchange for fractional stock receipts, when such 
fractional receipts make full shares, provided they 
are surrendered at the Transfer Office of the 
Company, 120 Broadway, New York, on or before 
August 20th. Temporary receipts in the meantime 
will be given. f ike 

No subscription or assignment of this privilege 
will be recognised unless made on the forms 
furnished by the Company. 

No holder of stock of the Company shall be 
entitled to any of such preferred stock unless the 
terms of subscription herein specified are fully 
complied with. - ; j 

The subscription and respective instalment 
payments must be made at the dates and in 
accordance with the provisions stated above. 
Cheques or drafts in payment of subscriptions must 
be drawn in favour of the Southern Pacific Com- 
pany, in New York funds, and for the exact amounts 
covering the respective instalments.—By order of 
the Board of Directors, 

A. K. VAN DEVENTER, Treasurer. 


Stockholders residing in Great Britain or on the 
Continent of Europe may present their warrants 
upon the dates stated in the above circular to 
Messrs Speyer Brothers, 7 Lothbury, London, E.C., 
who are acting as Agents for the Company, and 
may make payments at the respective dates for 
each instalment of their subscriptions to Messrs 
Speyer Brothers, in sterling, by cheque to their 
order. Messrs Speyer Brothers will deliver to the 
shareholders upon making payment for their sub- 
scriptions the respective negotiable receipts referred 
to in the above circular, and as soon as practicable 
after August 29 will deliver full paid stock certiti- 
cates in exchange for negotiable receipts. For this 
purpose negotiable receipts should be left with 
them not later than August 20, 1907. 
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DIRECTORS: 


JAMES EADIE, Chairman. 

JOHN T. C. EADIE. 

WILLIAM 8. EADIE. 

ALFRED B. WARDLE. 
Sir or Madam, 


ending 30th March last. 









Cross street Brewery, 
Burton-on-Trent, 


In accordance with our usual custom I beg to band you a copy of the 
Company’s Annual Balance-sheet and Profit and Loss Account for the year 


The whole of the Company's property has been kept in the highest state of 
efficiency. No License has been lost during the year, opposition to the one 
nominated for compensation at Brewster Sessions having been abandoned. 

The Compensation levy paid under the 1904 Act amounts to £2,685 19s 4d., or 
£5,395 14s 5d for the past two years. The Company’s corresponding benefit 
from this is doubtful, and such an annual charge is burdensome and unreasonable 
in the absence of relief from the increased taxes and charges imposed upon 
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trading. 


[May 25, 1907. 





JAMES EADIE, LIMITED 


the trade, and uncertainty as to freedom from further oppressive legislation: 
In all justice, common drinking clubs, if permitted to continue and increase at 
present rate, should be compelled to submit to equal taxation and supervision 
in the interests of public revenue, real temperance, and fair competitive 


The Directors hope that their circular of April 4th last has been considered 
and acted upon. The licensed trade is being efficiently organised, and the 
active co-operation of every investor is necessary to secure regular payment of 
dividends, as the funds available for such must otherwise be diverted for 
active resistance to legislation promoted to destroy the security hitherto 


existing for the very large capital invested in Brewing and kindred industries. 
The Company’s trade outlook is otherwise satisfactory, and but for adverse 


weather affecting consumption during the last quarter would have resulted in 











increased profits for the year. 


The Directors have, in continuation of their policy, decided to pay, as before, 
only 5 per cent. dividend on the Ordinary Shares, and to carry a further sum 
of £6,000 to Reserve, making that fund £83,000, carrying forward £163 8s 5d to 
next account.—I am, your obedient Servant, 


ALFRED B. WARDLE, 
Managing Director and Secretary. 


rl 


BALANCE-SHEET, MARCH 30th, 1907. 











LIABILITIES. ASSETS. 

To Capital— £ sa £ sad : £54 
25,000 £10 Cumulative Preference Shares .. 250,000 0 0 By Freehold and Leasehold Properties, Brewery, Maltings, &c. 884,637 12 9 
25,000 £10 Ordinary Share... es re 250,000 0 0 Additional Properties purchased, and additional outlay on 

: : —e 500,000 0 0 Property exclusive of renewals and repairs, since the 
Irredeemable Mortgage Debenture Stock at year 1896... no. = = <<. =) ne 2 
4 percent... .. 0 6. 0 6. eke 500,000 0 0 Loans IEE. CL OTe ae ee ee ae 3,310 14 7 
Mortgages and Loan - San sa 119,964 17 7 Fixtures, Casks, Plant, Machinery, Horses, Vehicles, and 
Interest and Dividend, due April 5th, on Sundry Effects, less depreciation... ..  .. «+ «+.  41,88716 5 
Debenture Stock, Preference and Ordinary Stock-in Trade .. ie - os a oe ‘ of 53,300 12 9 
Shares, less tax.... os he > tee 21,375 0 0 Sundry Debtors, including Rents receivable .. an” ee 22,000 14 8 
Sundry Creditors ° 30,497 13 5 Cash at Bankers and on hand mr 
Reserve Fund ‘ee 2% _ . 83,000 0 0 
Amount Carried to next Account ‘ 163 8 5 
£1,255,000 19 5 £1,255,000 19_5 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING MARCH 30th, 1907. 
£ sd £5 d 
To Dividend and Interest on Debenture Stock and Preference By Balance brought forward from last year. . ae. ‘ 47 16 6 
Shares for 12 months, less tax... i Ks ye + 30,874 19 3 Profit on Trading, including Rentals, after providing for 

Dividend on Ordinary Shares paid at 5 per cent. for 12 months, Depreciation and bad Debts ee ws ae ¥ ‘ 54,051 10 6 
less tax .. “% 5 oe - és és se ‘ 11,875 0 0 
Directors’ Fees .. ee om sé a 2,500 0 0 
License Compensation charges es de ais én 2,685 19 4 
Amount carried to General Reserve oe ¥ “ 6,000 0 0 
Balance carried forward to next Account ee 163 8 5 

£54,099 7 0 £54,099 7 0 

‘waa AED 











the state of the Company’s affairs at its date. 








May 10th, 1907. 








\ 
We have audited the Books of James Eadie, Limited, for the year ending 30th March, 1907, and certify in terms of The Companies’ Act, 1900, that all our 
requirements as Auditors have been complied with. We further report that, in our opinion, the foregoing is a fair and full Balance-sheet, and correctly exhibits 


MacFARLANE, HUTTON & PATRICK, 





THE MANILA RAILWAY COMPANY, 
LIMITED. 


To the Holders of 
6 per cent. Prior Lien Mortgage Bonds, Series “A.” 
6 per cent. Prior Lien Mortgage Bonds, Series “ B.”’ 
6 per cent. Secured Notes 
which have not been deposited with Messrs 
Speyer Brothers under the terms of the Re-ccn- 
struction Plan, dated 28th November, 1906. 

Notice is hereby given that at an Extraordinary 
General Meeting of the above Company held on 
the 23rd May, 1907, a RESOLUTION was PASSED 
that the Company be wound up voluntarily, and 
that in the event of the confirmation of the above 
Resolution at a second Extraordinary General 
Meeting to be held on the 7th of June, 1907, the 
liquidation will become effective and the amounts 
due to the holders of the above securities 
on their respective holdings will ‘be paid to them 
respectively on the 13th of June. Holders of the 
“A” Bonds will receive 105 per cent. of the par 
value of their holdings, er with interest u 
to the 13th June, 1907. Holders of “B” Bonds an 
Secured Notes will receive the par value of their 
holdings, together with interest up to the same 
date. After that date all interest will cease. 

Holders should lodge their Bonds or Notes for 
payment with Messrs Speyer Brothers at 7 Loth- 
bury, London, E.C. Bonds must be left three 
clear days for examination. 

Dated 23rd May, 1907. 

By Order of the Board, 
J. MACKENZIE, 
Secretary. « 


FEBERGETIC MEN with good 
characters wanted as representatives of the 

London end Manchester Industrial Insurance 
J Company. Excellent terms to those who can 
\{ Director, new business. — Apply, 
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Managing 





Director, 50 Finsbury square, E.C. 














Shipping. 
COMPANY’S INDIA, 
Pp. & O — CHINA, & AUSTRALIAN 
FREQUENT SAIL- 


& QO, INGS to GIBRALTAR, 


+ 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AU: , TAS- 
MANIA and NEW ZEALAND. 











CHEAP RETURN 

e TICKETS, PLEASURE 

ROUND THE WORLD TOURS. 
122 Leadenhal) street, 

avenue, W.C , London. 


CRUISES, and 


Bon of Morteannee 













ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, ome 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, ie a Prd —— 
Managers { ANDERSON, ANDERSOY & CO. 
Head Offices: FENcHURCH AVENUE, LONDON, 

For passage epply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 








Chartered Accountants, Glasgow. 


Shipping.— Continued. 
N.D.L. 











FAST and LUXURIOUS 
Ocean TRAVEL , --— 
deutscher Lloyd rvices 
from Southampton. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. ane 14 days, 
calling at Gibraltar, Genoa, Naples, Port 
Sold, _— Aten, Cone, ——_ Bingapor 
on on: an » and Ja 
AUSTRALIA. beeay 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Tickets by all the N.D.L. 
Services to the Mediterranean can be included J 
Sieuye apply i hale Wala Soy? 
ways.—. eC. . is ’ 
Williams siren B.C.; 26 and 27 Cockspur street, 


—— 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to pase 
circulars to persons other than his own prinvipais. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committce. on 

A List of Members of the Stock Exchange r 
are Stock and Share Brokers may be seen S 4 
Bartholomew lane Entrance to the Bank of Eng/an 
or obtained on application to , 

EDWARD SATTERTHWAITE, ‘ 
Secretary to the Committee of the Stock Exchang 
Committee Room, The Stock Exchange, 
London, E.C. 
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